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Che Political Economist. 


NOTICE. 
COMMERCIAL HISTORY AND REVIEW OF 1880. 
In continuation of the Series commenced with 1863, we shall, 
at an early date, issue a Supplement under the above 
title, containing a careful Digest of the leading Merchants’ 
and Brokers’ Circulars in the different branches of Trade, 
Returns of Prices, Accounts of the Banks of England and 
France, Appendices relating to special subjects of Mercantile 
Interest connected with the year, &c.; the objects of the 
Supplement being to place in possession of our readers a 
Commercial History of 1880 worthy of preservation and 
adapted for reference. 








The December Number of the INVESTOR’s MONTHLY MANUAL 
gives, in addition to the usual information, the Highest 
and Lowest Prices of all Stocks and Shares for the last Three 
Years, the Latest Quotations for 1879 (so as to indicate the 
Exact Movement during the Twelve Months), a Financial 
History of the Year 1880, including a Tabulated Chronicle 
of Events, a Complete Directory, the Names of the 
Markets where each security is chiefly dealt in, besides 
Memoranda relating to the Financial Position of Foreign 
and Colonial Governments, to Railways, &c., &c. In 
addition there is furnished the Names of the Chairmen 
and Secretaries, or Managers, of the various Companies- 
Price 1s 4d; by post, 1e 6d. 
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THREE PER CENT. 


Arrer a continuance for barely six weeks at 3} per cent., 
the Bank rate has again fallen away, and has reverted to 
3 per cent., the ont at which it stood ldst December. 
The depression has come rather more rapidly than had 
been anticipated, and having regard to the state of the 
exchanges it looks, unless the change in the rate affects 
them sharply, as though it might last some little time. 
The whole movement illustrates strongly the truth of : 


No. 1,956. 


remark, which we have recently had so often to repeat, 

that no vigorous trade demand for money exists. 

The Stock Exchange speculations in Decenber and 

January, the certain amount of requirement for money 

which always takes place when new companies are, as they 

have been recently, rapidly pushed forward, were sufficient | 
to drive up the market—which at bottom we believe to be} 
but thinly supplied—for a time. The moment the specu- 

lative spirit flagged the market dropped, and there being 

no active business demand to sustain it, business has re-! 
verted to its former level. The position of the Bank fully | 
justified the step. The increase in its reserve since the 
year turned is very considerable. 

Bank or ENGLAND RESERVE. 


£ 
TO i es se 12,900,000 
SOEs BE OS iddentbibesincdictacicciicdecied 16,500,000 
Dione Gh Ge = nk cs Miche ted cencseconcsevececesie 3,600,000 


This is the time of the year when the market often feels | 
the effects of the tax-payments very much. It is more) 
usually the case than not that the “ other securities” rise, | 
almost week by week, about this time of the year. This 

week, however, the movement in them is a retrograde 

one. They have diminished 1,250,0901. The alterations in| 
the bullion received or exported, as compared with this | 
time last year, are almost as conclusive a test of our rela- | 
tions with foreign markets as those in the “ other securi- | 
ties” of the position of the home market. 

Bank or ENGLAND—MovemENTsS oF Button. 


1880. 1881. 
Gold out for Export. Gold in from Abroad. 


£ £ 
Jan. 1 to Feb. 18 ... 1,075,000 Jan. 1 to Feb. 16 ... 1,320,000 
The accounts of the Bank of France ought to explain | 
whence part of this gold has come since the year com- 
menced :— 





Bank or France—Gouip HE tp. 


£ i 

1880, DOO. BB . ......cccocoseocessscccsccsecssvecee 22,000,000 

BOGE FOS BF ics sciccccceddssdivcedocessceaseves 21,800,000 i 

The reduction in the stock of gold held would, as is well, 


known, have been very much larger but for the action of | 
the French Government in causing the gold from the tax 
payments to flow into the Bank, and for the increase in) 
the note circulation. The alteration in the latter since) 
the date given above is as follows :— 
Bank or France— Nore Cigcuation. 
1880, Dee. 23 


£ 
95,900,000 
1881, Feb. 17 1 


. 100,000,000 

It is the coin displaced by paper which is really reach- |} 
ing us rather than that drawn from the reserve. There is, | 

doubtless, still a very large amount of gold coin cireu- 
lating in France, but the depletion of gold in the reserve 
of the Bank of France has now proceeded to an extent 
which threatens to be a cause of insecurity to the money 
markets of Europe. Should any distinct demand for 
export arise there is really hardly more than one stock of | 
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bullion whence to‘wapply it, and that is the one*held by 
the Bank of ‘Bm Under these circumstances the 
Bank of England has done*wisely to maintain its reserve, 
as it has recently, at a substantial figure, and though the 

sition of ‘the market has left it no alternative but.to 


ower the rate at the present moment, 'we trust that this 


point will not be lost sight of. 








THE SPEAKER’S ‘NEWEST RULES. 


Tue House of Commons is beginning to understand a 
little more clearly ‘the ‘position in which it has placed 
itself by converting the Speaker into a dictator. There 
seemed reason to hope last week that the effect of the new 
system would be to create two well-understood methods 
of procedure, one applicable to the ordinary business of 
the House, the other to business which has been de- 
clared urgent. On Thursday afternoon this hope faded 
away. Three more rules were laid upon the table by the 
Speaker, and as they have obviously been suggested by 
what has happened since the publication of the first set of 
rules, there is no longer any security that the procedure 
in cases of urgency will not vary from week to week, as 
the Speaker happens to be pleased or displeased with the 
progress that a Bill which has been declared urgent is 
making. Perhaps we ought rather to say that there is no 
longer any security but one—-that one lying in the fact 
that the Speaker will find it difficult to frame any restraint 
upon the freedom of debate which is not involved in the 
rules already laid down. It has been commonly said 
that the weakness of the cléture consists in its not being 
applicable to proceedings in Committee. The Speaker has 
proved the futility of this objection in the most conclusive 
way possible. He has applied the cléture to proceedings 
in Committee. Whenever it shall please the House to 
vote, by a majority of three to one, that the Bill 
shall be reported on or before a certain day and hour, 
the amendments and new clauses not yet disposed of 
are to be put as soon as two members have been heard upon 
each. But when the appointed hour has arrived the chair- 
man is at once to report the Bill to the House, without 
waiting for the remaining amendments to be disposed of. 


|| At the next stage the House may determine, by a majority of 


three to one, that the consideration of the Bill as amended 
shall be concluded on or before a certain day and hour, 
and thereupon amendments and new clauses will be 
put under the same restrictions as to speeches, and with 
the same disregard to all that have not been reached by 
the time appointed. The effect of these rules, taken in 
conjunction with those previously laid on the table, is to 
submit every stage of a Bill which has been declared 
urgent to the operation of the clétwre. On the second 
or third reading it can be applied under the first set of 
rules; in committee, or on consideration of the Bill as 
amended, it can be applied under the rules issued on 
Thursday. 

This latter application of it is far more serious than 
the former. When a majority of three to one votes 
that a Bill shall at once be read a second time, it 
only determines that a particular measure shall at once 
be considered in detail. When a similar majority votes 
that a Bill shall at once be read a third time, it only deter- 
mines that a measure the details of which have been 
thoroughly considered in Committee shall at once be 
passed. In the first case the minority retains its right to 
do what it can to make the Bill better. In the second 
case the minority has already exercised this right, and 
there is little ornothing to be gained by delaying the divi- 
sion on the final stage. But when a majority of three to 
one orders the Chairman of Committees to report a‘Bill to 


|| the House by a certain time, or decides that the considera- 


tion of it as amended shall end at a certain time, the 
right of the minority to make the Bill better is attacked. 
It may be said that it will only be attacked when the 
House is satisfied that no amendments worth discussing 
remain on the notice paper. This sanguine expectation 
takes no account of the grave uncertainty that exists as 
to the ultimate effect upon the House of the atmosphere 
in which it will have to live under the Speaker's 
rales. It is not safe to assume that institutions are always 
the offspring of character, and that though the cléture may 
be misused in foreign Legislatures, it is sure not to be mis- 
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used:in the House of Commons. Occasionally, atall events, 
charaeter is largely modified by ms,and in that case 
where is the security that the House of Commons having 
the cléture will not learn to misuse it? ‘“ The announce. 
“ment,” says the Times, “that the motion for giving 
“ effect to the new rules will not ‘be made till Monday’s 
“ sitting, is only another proof of the readiness of the 
“House and its leader to make every possible concession 
“to the legitimate freedom of debate.” Granting that 
it is so, the really importamt «question is whether the 
House and its leader can be trusted to be equally ready 
to make these concessions -im -the future. The Times 
may feel confident that theappetite'for cutting short dis- 
cussion will never grow by what it feeds on; that habit 
will never dull the sense of doing something strange and 
almost unlawful with which the House of Commons now 
sees the new rules put in operation; that majorities how- 
ever violent, and leaders however wrong headed, will never 
care to strain the absolute’ powers now committed to them. 
We are altogether unable to rise to the same height of 
assurance. We know of no reason why what has hap- 
pened in other countries may not happen here, why the 
impatience of control or delay which has shaped the 
action of majorities in France or in the United States 
may not oy ly shape itin England. If it is objected that 
France is democratic, we .answer that England is demo- 
cratic also. If it is objected that England is Anglo-Saxon, 
and therefore pledged by origin and history not to 
suppress free discussion, we answer that the United 
States are equally Anglo-Saxon. Nor is even the decent 
postponement of such a motion as the leader of the 
House is to make on Monday a really effective security 
against the misuse of the new rule. It may happen 
that the important amendments relate to the last clauses 
of a Bill, and that all before them of little moment. 
Will the fact that they are of little moment prevent 
their authors from using up the time of the House by 
moving them? We can even conceive of such a thing 
as the moving of collusive amendments to the earlier 
clauses of a Bill with the view of ensuring that the Bill |} 
shall be reported, or the consideration of it as amended be |} 
concluded, before the serious amendments are reached. 
It is impossible, it will be said, that the House of Com- 
mons should ever sanction such paltry manceuvres as 
these. Perhaps so. But not so long since it would have |}! 
been declared with equal confidence that the House of 
Commons would never sanction the introduction of the/| 
cloture. There are no means’ of ascertaining beforehand 
how far or how fast a deliberative assembly will go down 
hill when it has once been started. Things have already 
been done and said this Session which would have been |} 
accounted beyond belief a year ugo. 


In view of the degradation with which the House of 
Commons is threatened, we can see but one step that can 
be taken with any promise of a satisfactory result. It 
is this. When the Coercion Bill and the Arms Bill have 
been passed and the immediate urgency of public business 
relieved, let the resolution investing the Speaker with 
the powers of the House be referred to a strong Select 
Committee, with a view to its being determined how much 
of the new procedure is really indispensable to the proper 
conduct of public business. If this Committee should 
be of opinion that the rules put forth by the Speaker are 
no more than is required to-meet the case, or that in put- 
ting them forth he has only exercised a discretion which it 
is mexpedient for the Seuss to review,. no further 
action need be ‘taken. If, on the other hand, the Com- 
mittee should be of opinion that the rules stand in 
need of modification, they would probably recom- 
mend that the resolution be cietiaied , ahd that so 
much of the new procedure as it is expedient to 
retain be made a standing order of the House. In 
this way the Speaker’s rules would receive that thorough 
consideration which they cannot receive so long as they 
are put out from time to time by his own sole and absolute 
authority, and which they would not under any circum- 
stances have received so long as the Coercion Bills are 
not passed, and the natural irritation caused by the atti- 
tude ‘of the Obstructives at the beginning of the 
session is still unhealed. The resort to this expedient 
would, no doubt, involve delay as regards the legislation 
that is to follow the Coercion Bills. But we make bold 
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to say that the preservation of Parliamentary liberties 
is of more importance than any legislation whatever. It 
is not the dignity or the efficiency of the House of 
Commons that is now at stake but its very existence as a 
deliberating and law-making body. Not half the mis- 
}| chiefs that may follow from the new rules have here been 
7| touched upon; but even the little that has been said will 
be enough to show that it is the common interest of all 
honest politicians to apply some effectual countercheck to 
the disastrous process which is now being carried out. 
a 
SIR FREDERICK ROBERTS AT THE MANSION 
HOUSE. 

Tue speech of Sir Frederick Roberts at the Mansion 
House is an event of unusual importance. An officer who 
is not in Parliament has no means of addressing his 
{| countrymen, except by taking advantage of such chance 
|| occasions as that of Monday. For .the most part, how- 
ever, Officers seldom avail themselves of such opportuni- 
ties. It is contrary to the tradition and temper of the 
service to criticise the conduct of military affairs before a 
civilian audience, or to let it be supposed—in publie—that 
the army is not all that it should be. A man may have 
something to say that no one else can say so well and 
with so much hope of being listened to, and yet may want 
the courage to appeal from the War Office to the country 
and to tell his chiefs what they ought to do, without 
waiting to learn how it squares with what they intend 
doing. There are men again, who would have the 
boldness to speak, but who have not the knowledge and 
experience which give their words weight. The years and 
the training that bring with them these latter qualities 
too often lessen the former. As a soldier’s testimony 
becomes more valuable it is more diligently withheld, and 
when he has to make a speech he keeps studiously to the 
routine phrases which are best suited to convey meaning- 
less praise. He says nothing that is not true, but he is 
equally careful to choose from the truths which occur to 
him only those which are pleasant to the ear and good 
for after dinner use. Sir Frederick Roberts has broken 
through these bonds, and that at a very critical moment. 
Tf the nation knows its own interest it will be propor- 
tionately grateful to himfor what he has done. Mr Childers 
has promised to make a full statement of the views of the 
Government as to length of service on moving the Army 
Estimates. The more carefully Sir Frederick Roberts’s 
speech is studied in the interval the more intelligent is 
likely to be the opinion formed of Mr Childers’s plan. That 
plan is understood to take account of the imperative need 
that England has fora long service and a short service 
army existing side by side. Sir Frederick Roberts’s speech 
is invaluable as showing the importance of the first ; 
though he is not, and from the nature of his experience 
was hardly likely to be, an equally good authority as to 
the importance of the second. 











JOINT 8TOCK BANKS IN LONDON—(GROUP A) 
ENTIRELY METROPOLITAN. 
YEAR 1880. 
REPORTS FOR HALF-YEAR ENDED 31 DECEMBER, 
1880, AS COMPARED WITH THE HALF-YEARS 1878-79. 
WE present to-day, in the form which for several years 
past has met with general approval, the abstract and 
enna of the accounts presented by the London Joint 











@3,27 | 80,90 || 64,63 | 59,82 || 11,15 | 10,67 | 10,68 [1 


& 


Stock Banks for the half-year and year ended 31 Dec., 1880: 
(A) Deposits, Carrrau Parp-up, and Ressrves—December, 1880 
—Last Four Half-Years, 1879-80. 
—_ peal | i Deposits, Cash. | Capital oe kt 
(0,000’s omitted ; thus, 1880. 1879, 
22,16 = 22,160,0001, and 88; ——— eee 
== 880,0001.) 31 30 Jne 31 Dec I 31 Deo|30 Jne} 31 Dec|30 Jne 
Prato ra 
1. Ln. &Wetmnstr., L. ’34) 22,16 3,00 | 2,97 
2. Lond. Joint Stock ’36| 12,63 | 12,08 |, 1 1,79 | 1,79 
Cf i NAMES victonedsoeso ese 39) 18,24 1,98 | 1,84 
4, City, Limited ...... 5) 4,00 | 3,65 || 3,25 82} 980 
52,03 7,59 | 7,40 
5. Imperial, Limited.. 62} 2,49 | 2, | il 7 
6. Alliance, Limited... 62) 2,60 | 8 98 
57,12 | 54,12 | 58,86 935 | 9,16 
7. Consolidated ...... "63; 3,29 96} 96 
8. Central, Limited... 63, 1,13 wis 
9 Lu. & Sth.-Wtn., L. 62) 1,73 21; 21 
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) Casu and Securirizs, 7 December, 1880—and Divipgxps, 
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There is no important variation in these statements of 
cash and securities. The London and Westminster Bank 
are able to declare 18 oqninat 16 per cent. per annum at 
June last, and against 15 per cent. at end of 1879. The! 
Imperial Bank is also 7 per cent. per annum, against 
formerly 6. 


__(C) Accuprances—December, 1880—Last Eight Half-Years. 
Banks, 1880. 


(000’s omitted ; 31 
thus, 593, = 593,0001.) 





: £ £ 
London and Westminster...) 648, 593) 883, 
London Joint Stock ......... 2,186,' 2,425,|| 2,468,) 2,926, 
EI, orcs vcnceccneuititdiliankennbiat 3,520,| 2,904, 
RR os esspenventesqevecnsvesvecesecsi 2,299, 2,490,|| 2,215,) 2,261, 
TIRE Scistinqeriocisenaseres 255 
, Limited ............ 502, 
cnt ited | | 
London & Sth..Western,L| _ 2, | Pe Oise 
Nors.—As stated in Table A, the n Joint Stock did not return their Accept- 
ances before 30 June, 1879. 
One of the principal changes in the Acceptances is about 


a quarter of a million less at the London Joint Stock Bank 
(referred to in the Chairman’s speech below). The accep- | 
tances of the Union Bank are, say, 600,000 more than} 
June last, and about 500,000/ less than Dec., 1879. 

Mr Wm. Bird, the chairman of the meeting of. the | 
London Joint Stock Bank, said that 1880 had been for | 
them a more profitable year than 1879. In 1879 they had | 
to take 16,000/ from the reserve in order to make up their 
usual dividend of 15 per cent. per annum. In June last 
they were able to pay the usual half-yearly 7} per cent.,| 
and put back 9,000/ to the reserve, and since July last | 
they carried into effect an intention long held of | 
investing 600,0002 of their reserve in Consols. They had 
not made any bad debts in the half-year. Their Accept- 
ances had fallen to 2,186,0001, the lowest amount for 
many years. The directors were very sorry for it, but the 
decline arose from the failure of the City of Glasgow 
Bank, the bills of which bank they used to accept to a 
large amount. The decline in Acceptances arose from the 
circumstance that the other Scotch banks with which they 
formerly did business had opened branches in London) 





tors to adopt limited liability, in order, among other 
reasons, to protect the trustees of the shares of deceased 
shareholders from the unlimited liability which has operated 
so fatally and cruelly in the case of trustee holders of the 
shares of the City of Glasgow Bank. The chairman pro- 
mised that the point should be considered. : 

Mr Ferdinand M. Huth, chairman of the meeting of 
the London and Westminster Bank, Limited, said that 
the deposits were 1} millions more than at 30 June, 1830, 
and he founded on thatand other facts the further statement 
that the change in the legal status of the bank from un- 
limited to limited had decidedly benefitted the institution. 


during the last few years. A shareholder urged the a 


2 


4 [ 
# 
os 









ae 


~ he 


«a. ee 


wee 
ox 


7 


ha: 


Np et ale oan Se pectppan eae AR ene yt 


LGA CL Ut tl tite tatty slate eee til ily 


216 








a a a REN 


‘of shareholders was unlimited. As regards the rise in the 
‘palf-year’s dividend from 74 to 9 per cent., Mr Huth ex- 
| plained that although the rate of discount, as represented 
‘by the average Bank of England minimum had been only 
| 2] ils 24 per cent. per annum from July to Dec., as com- 
‘pared with 27 19s 2d for Jan.-June (1880), there had 
becn an active demand for loans and discounts and an 
' almost entire absence of bad debts. The number of accounts 
of customers now open with the London and Westminster 
| Bank was 21,220. 
The chairman of the meeting of the Union Bank, Mr 
| Robt. C. Ferguson, again referred to the question of the 
‘limitation of liability of bank shareholders. He believed 
that the present defective Act of 1879 will be amended 
fb. many respects. Some of its provisions are objected to 
by all the Scotch banks and by the unlimited banks in 
England and Ireland. In common fairness the existing 
law should be so altered as to place all banks chartered 
and others on the same footing, except in respect to the 
right to issue bank notes. Still, the directors are in 
favour of, and would approve, a limitation being made in 
| the liability of bank shareholders, and they consider that 
hefore long a proper and uniform joint stock bank law 
must be passed. 
These quotations from the speeches of the chairmen of 
the three larger banks present the facts of the banking 
results of the half-year in an authentic form. 


Table (D) gives the usual analysis of the accounts of 
each bank for the last seven half-years. 


(D) Prorrr Resutts—31 December, 1880—Last Seven Half- 
Years, 1877-80. 
































3 | 4 be | 6 7 8 
| Computed Results— 
Pa‘d up Banks, | Profits alf-Years. Ex 
i | Half. || after ee e 
—--~--—— (In cols. 1 and! Deduct-||4 % per} Derived from aor ma 
og © | 2the 0,000’sare) Years ing |/Ann. on); Cash Deposits M ~ 
=| & | omitted; thus, Inter’st || Capital} and Other : 
| ‘| £ 112,00=2,000,0001,' Ended || and and | Sources, Half. | ™¢®*- 
| & | & | &77= 770,000.) ‘Rebate. | Reserve Years. 
¢ | @ | £ att oe 


~)? 5 
2. | 77 Lon. & Westmn.’77, Dec ...| 263,900 || 56,200 | 207,700 | 16 2) 75,200 








| 
! | | 
» | sii °'78, June .|; 282,000 | 58,200 | 223,800 | 16 7 | 79,600 
~ | ee eae 58,200 | 224'800 | 20 11 | 80,100 
| 
eB 79, June | 255,000 | 59,400 | 195,600 (17 -| 90,400 
» | 97 |” Dec ...|| 230,000 || 60,000 | 170,000 | 14 5 78,900 
i } j | 
100 | '80, June .|/ 278,500 |} 60,000 | 218,500 | 20 9 | 85,400 
2,i0 | 104 | ec ...|| 275,600 || 68,800 | 206,800 | 18 8 | 79'300 
i | | 
1,20 | 85 || Lon. Int. Stock)’77, Dec... | 159,900 | 35,200 124,700; — 50,500 
i ' j j 
th’ co Kote.) /7a, June .| 151,000 || 95200 | 113000 | — 49,900 
A Dec ...| 144,000 |] 35,400 108,600| — | 50,500 
» | s7f 79, June 147,000 || 35,800 111,200 | 28 - | 51,700 
» | sof Dec “| 118,300 |} 35,800 | 82,500 | 12 9 | 49,600 
j t | | 
| 601] ‘80, June .| 146,800 || 36,000 110,800 | 18 4} 51,700 


e~ Hi 
oe fi 


Dec ...'| 148,100 || 35,400 | 112,706 | 17 - | 50,600 
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i i 
1,40} 41 | Union ............ Dec ...'| 107,800 | 36,400 | 71,400 | 10 10 | . 
} | | > 
42) [see Note] "78, ane. 110,800 36,400 | 74400 | 11 9 | } 
ee ...|| 119,400 || 36, 82800/13 41/ # 
| ae Lf 
| 43 | °79, June .|| 149,300 || 36,900 | 112,500 | 16 8 | 50,000 
> | i |” Dec...|| 140,900 || 39/800 |101,100 | 14 5 | 50,300 
ee , | 
» | 39 "80, June .|| 159,600 || 39,800 | 119,800 | 17 6 | 50,500 
. | | | Dee ...| 147,000 |! 40,000 | 107,000 | 16 2 | 50,300 
i 1 ! 
©) 37 BOR scocscccccnss 7%, Dec... 67,000 | aa) 51,400 | 26 9 | 26,600 
» | 18] 78, June .'| 71,800 || 15,800 | 56,000 | 28 6 | 25,800 
» | 19 || Dec 75,300 || 16,000 | 59,300 | 41 4| 28,400 
, | 04 79, June .|| 64,900 || 16,000 | 48,900 | 30 1/| 28,400 
»joll | || 883800 || 16,400 | 41,900 | 24 2 | 20,400 
» | 2 H 30, June | 75,600 600 | 59,000 | 82 4} 30,900 
28 aoe 64,300 || 17,600 | 49,700 | 23 3 | $1,700 
67-9 Tmperial......... | Dec... 40,900 | 15,200 | 25,700 | 22 3 | 12,200 
ket °78, June .| 41,200 | 15,200 | 26,000 | 21 4] 13,100 
ee | | 41,200 | 15;400 | 25,800 | 28 6 | 12;200 
» | W (79, Jane . $8,100 | 15,400 | 22,700 | 23 7 | 13,700 
wl & | “| 36,500 || 15,400 net 9| 12400 
| 's0, June i 42,700 | 15,400 | 27,300 | 25 - | 14,900 
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The deposits had increased, the new accounts opened had 
increased, and the list of shareholders had been very much 
strengthened by the entrance into it of persons of wealth 
and standing, who had kept away so long as the liability 
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(D) Jorsr Stock Banxs—Prorit Resvits.—Continued. 






























































2 3 4 5 6 7 8 9 
Computed Results-— 
Paid up. Banks. Profits -Years. 
Half- after Ex- 
—_— (In cols.1 and Deduct-||4 % per Derived from | penses 
© |\2the0,000’sare| Years || ing |/Ann. on) Cash ts | of 
z omitted; thus, Inter’st|} Capital; and Other Menege 
= 7,76=7,760,0001.| Ended || and and | Sources, Half-| men 
& 20=200,0001.) Rebate.|| Reserve Years. 
£ £ | 2 £ eT Ss 
50 | 90 lamtinnce 032 "77, Dec...|| 44,300 |} 19,400 | 24,900 
»~ |W "78, June .|| 44,000 || 19,400 | 24,600 
a Dec...|| 47,000 || 19,600 | 27,400 
se "79, June .|| 40,700 || 19,600 | 21,100 | 24 9| 1 
ee a Dec...|| 36,300 || 19,600 | 16,700 | 12 8 | 15,700 
” ” ‘80, June. 20 8 
i Dec... 28,800 | 22 1 
80 14 |\Consolidated .../'27, Dec...|| 58,800 || 19,000 | 39,800 | 27 
i "78, June .|| 59,100 || 19,000 | 40,100 | 27 1] 14,400 
are Dec...|| 58,100 || 19,200 | 38,900 | 30 4] 16300 
es "79, June .|| 57,700 || 19,200 | 98,500 | 27 8 | 16,700 
a eg Dec... 19,200 | $6,200 | 22. 2| 16,100 
» | 17 80, June .|| 57,600 || 19,400 | 38,200 | 24 11 | 16,800 
aac ..|| 57,000 |} 19,400 | 37,600 | 22 10 | 16,700 
10} 1 | Central jas "77, Dec...|| 18,300 |} 2,000] 16100| 29 9] 8.600 
| 
"78, Jane .|| 17,800 |} 2,200 | 15,600| 27 4] 9,700 
he * Dec ...|| 19,700 || 2,400 | 17,300| 36 -| 9.400 
ore "79, June .|| 16,100 || 2,400 | 13,700 | 2610 | 10,500 
ae Dec...|| 16,000 || 2,400 | 13,600| 27 2] 9,300 
oe oe 80, June .|| 18,900 || 2,400] 16500] 30 7] 10,500 
os OH ...|| 20,000 || 2,600 | 17,400 | 30 9] 9/800 
j | 
19 2 You. 8.-Wotn, 77, Dec...|| 25,000 4,600 | 20,400 | 26 - | 16,300 
| 8 | 78, June .|| 27,000 || 4,600 | 22,400 | 28 6| 17,300 
» |» | Dec... 26,000 || 4,200 | 21,800 | 27 11 | 17’300 
aoe ee 79, June || 25,900 || 4,200 | 21,700 | 29 1] 17,900 
Sais | Dec ...|| 27,400 || 4,200 | 23;200 | 30 9| 17900 
= te 'g0, June .|| 27,800 || 4,200 | 23,600 | 28 9} 19,100 
eos. : Dec .. || 28600 |} 4,200 | 24.400 | 22 5 | 19'300 
77 |2,86 [Tons predasl 77, Dee... 785600 | 209,800 | 582,100 | 17 - | 20,900 
7,76 | 2,42 | 78, June .|| 804,700 || 206,200 | 598,500 | 17 6 | 225,200 
wo | 2,54 | Dee. 813,700 || 207,000 | 606,700 | 20 4 | 229,700 
| } -, 
oo 12,57 | 79, June .'|794,7 208,800 | 585,900 | 19 8 | 285.300 
» |e | : i.e | B2p00 506,300 | 15 8 | 279,800 
». 1287 || '80, Tune . | 853,100 | 213,400 | 639,700 | 21 4 | 296,100 
817 | 2,98 |) Dec ...|| 834,000 |! 223,000 | 611,000 | 19 3 | 287 








Nore 1.—The profits in col. 5 are the results which remain after providing for 
bad debts, interest allowed on current and deposit accounts, and rebate at end of 
half-year—except 1n the case of the Union Bank, the accounts of which did not, 
prior to 30 June, 1879, give the expenses, but included them with the other 
deductions. The figures as above therefore relating to the Union Bank must be 
read with this important qualification. At and after 30 June, 1879, the expenses 
of the Union Bank appear like the rest, and of course swell the total of expenses 
beyond former years. 


2. Prior to 30 June, 1879, the London Joint Stock Bank mixed up in their 
accounts acceptances and deposits, and hence it is impossible in their case to give 
the percentage required in col. 5 (see note above), and for the same reason the 
tetals of the Table require correction. : 

8. This table (D) is constructed on simple and obvious principles :—The profits 
of Banking cre derived from two sources; first, from the income obtained by the 
investment of the Paid-up Capital and the Reserves of undivided profits; secondly, 
from the profits arising from the employment of funds belonging to customers— 
that is to say, deposits and balances of current acconnts—supplemented by com- 
missions for agency business transacted for Country and Foreign Banks, and for 
Acceptances given on behalf of customers and correspondents against securities of 
various kinds lodged by the parties as collateral guarantee. The first may be 
called Investment, and the second Business, profits. It is reasonable to sup 
that the Banks realise quite 4 per cent. per annum on the investment of their 

id-up Capital and Reserves; and if the amount representing this interest be 

educted from the total sum which remains at credit of Profit and Loss after pro- 
viding fer bad debts, for interest allowed on deposits and credit balances, for 
depreciation and repair of premises and property, for rebate on current bills held 
under discount, the figures which remain will of necessity represent the amount 
of profits yielded by the Business apart from the investment ef Capital and 
Reserves; and the most satisfactory mode of exhibiting the ultimate result will 
be by calculating the percentage of the Business Profits on the amount of the 
Cash Deposits. It is clear, for example, that a Bank employing its deposits chiefly 
in the discount of bills of the highest class, and in the purchase of securities of 
the mest solid and most marketable character, and deriving but little profit for 
commiesions on acceptances and credits, will exhibit a smaller percentage of 
profit ep deposits than Banks managed on principles less rigid. The Expenses of 
— ent in like manner are best shown when reduced to a percentage on the 

eposits. 


(E) Percentace of Bustness Proritrs on CasH Deposits 
(before deducting Expenses), Hatr-Yuars, 1880-79-8. 
















1880 1879 
Banks. 

Dec June. Dec. June. Dec. 

% % % % % 
£Eaeadi£s d/i£ s d/£ 8 dii£ gd 
London and Westminster ......... -18 8/1 0 9}|/-14 5})-17 -|}1 -ll 

London Joint Stock.................. -}-18 4]/-12 9/1 + - _ 
PIN rs on paindcdiiin ahs site dhanuamnnsab bende 2\|-17 6\||-14 5|-16 8 138 4 
Wo ch enccs senncicycacnetiecaavnel 81112 4/11 4 2/110 1 1 4 
Imperial, Limited..................... 911 5 -|!-17 91|18 7 8 6 
Alliance, Limited ..................... 1/108 2 81:14 9 13 10 
Consolidated, Limited 10;1 411 2;178 10 4 
Oontral, Tamited .......:............ 9/110 7 2\;1 610 16 - 
5};i 8 9 91191 711 
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om av —— of = eo — these per- 
centagese—the m important variations being wi‘ e older an r banks 
The number of Branches also must be considered. The London J int tock de- 
tails are not available till 1879. 


(Ea) Bustness Prorirs and Expensrs.—Half-years’ 31 Dec., 
1880 and 1879, as exhibited by the Percentages on Cash 























Deposits. 
if 
1880, } 1879, 
Brnchs Banks. December i December. 
», Gross. | Expns.| Net. || Gross. | Expns.| Net. 
| % % % || % % % 
No. \£s d£sd£s d£sa£s8 d£s a 
7 |London & Westmnstr. -18 8)- 7 2)}-11 6|-14 5 - 6 Si- 7 9 
5 London Joint Stock... - 17 -|- 8 -- 9 -|-12 9 - 7 9 - 5 - 
SIMO winvasaicsisonscint '-16 3-7 7-8 7\-4 5-73-78 
ee ed 1 $8 S3- 710-15 5)1 42-17 1-72 
2 Imperial, Limited ..|1 3 9-10 3|-10 6-17 9|-10 5|- 7 4 
| 1] 
4 |Alliance, Limited.......1 2 1]}-1210- 9 3-12 8 -nul- - 9 
5 (Consolidated, Lim. ... 1 210/-10 1/-12 911 2 2)- 910-12 4 
37 \Central, Limited ..... 110 9-17 4-13 511 7 2-18 71- 8 7 
sp jon. & Bth-Weetn, LI 8 21 2 3- 511/110 91 8 8 - 7 1 
il} 





Nors.—The expenses are of necessity influenced by the number of Branches, as 
well as by the varying magnitude of Deposits. 


The figures of these two tables (E) and (Ea) indicate 
that the gross profits have in nearly every case been less 
for the Dec. than for the June half-year of 1880, and con- 
siderably better than for the Dec. half-year, 1879. 


F) Genzrat Summary of Ner Prorit and Loss Resutts— 
Seven Half-Years—1877-80. 








1 2 8 4 5 6 7 8 9 10 
Profits after Net 
deducting Net Business Pr’fits| Expenses. 


Total. Half-Years || Interestand |; Profits, 
Rebate and 4 %| afterdeducting|| on 
Ended, jjon Capitaland|| Expenses, Captl. | 
































Reserve. 
Cap. &| Cash On || ee 
. aS. | n 
Resrv.|Dpsits ee Dpste. Amount Dpsts. 
Mins. | Mins. 2 ee eg [PEM gy 





10,31 | 69,23 |/1877, June...|| 548,100/ 15 10 |) 323,950; 9 4)) 4 
10,37 | 68,72 Dee. ...|| 585,400|17  - 562,100 | 10 -|| 44 


Coa ee 









































1,133,500 32 10 || 686,050|19 4|) 8} 
10,50 | 68,60 ||1878, June ...|| 601,000/17 6 || 372,500! 10 — 4% 
10,53 | 59,44 Dee, ...|| 609,500|20 4| 376,300/12 8|| 43 
1,210,500| 37 10/|) ae 23 | 3 
10,44] 59,82 ||1879, June ...|| 585,900/19 8|| 300,600/10 -|| 32 
10,64| 64,63 Dee. ...|| 506,300|15 8|) 226,500) 7 - 
1,092,200) 35 4|| 527,100/17 -|| 6% 
10,67 | 59,90 |1880, June ...|| 639,700/21 4| 343,600/11 5 || 43 
11,15 | 63,27 Dee. ...|| 611,000 | 19 8 || 823,800 | 10 3 34 
1,250,700, 40 7/| 667,400/21 8|| 93 || 583,300| 18 11 








Norre.—It must be remembered that this Table is constructed on the plan of 
exhibiting the Business profits of the Banks apart from the income arising from 
their Capital and Reserves. Reckoning these two items as affording 4 per cent. 

r annum, and computing that the Reserve (upon which no dividend is paid) 
Sealine (say) 1 per cent. per annum on the Paid-u i 
have to be increased by 5 per cent. per annum, so t 
general result would be an average net profit of 11} per cent., composed of 6} per 
cent. per annum from the Business, and 5 per cent. per annum from the Capital 
aided by the Reserves. 


(Fa) Summary of Taste (F)—Prrcentacss on Casa Deposits 
of (1) Gross Prorirs; (2) Expenses; and (3) Ner Prorirs 









































—1877-80. 
Half-Years. Gross Profits. Expenses. Net Profits. 
%. | % % % % % 
s d s ad s d s ad s d - <€ 
Baie MUO skiscissstenecs 15 10 6 5 9 4 
WOOK vcssncectinecsiics 17 - 7 - | 10 - 
- 82 10 oa 13 ewan] + 
1 WO cabesuscaseuses 17 | 
De ewe ss 20 4 7 10 | | 12 8 
37 10 | 4 6 | 23 6 
BOTs DOB isiscseicsceses 19 8 9 6 | | 10 - 
ides saseid eatanies 15 8 8 8 | 7 - | 
85 4 | 2] |W - 
3890, MES cncscoduovivis 21 4 910 | ll 5 
BE secsivconsnes saline 19 3 91, 3 
4 7 - Wil |, ; 2 8 


Wore. The large increase of the —— in 1879 arises chiefly from the ex- 
posses of the Union Baek: being Sex he Dest Gane. given 5 Sie Pet nn 

The two following tables (G) and (H) set out the com- 
ponent parts of the dividends of the three largest banks 
for the Dec. half-year :— 


(G) Prorrr and Loss Resutgs for Haur-rzar Enpep 31st Dec., 
1880, of the Taree Leapine Jornt Stock Banks in Lonpon. 





Particulars. 


London and | Joint Stock. Union. 
Westminster. 





1, Sums paid as dividend for 6 months 
at 9 and 7} per cent., arising as 
DON ono ccssnagsietecateasuoeuod 

2. Interest at 4 per cent. per annum, 
on capital and reserve ............-.. 

3. Commission at 4 per cent. on Ac- 
ceptances 


eee eeeneeenee Preece eereneeeeteee 








(G) Prorir anv Loss Resutrs.—(Continued). 


Particulars London and | Joint Stock. Union. 




















Westminster. 
Brought forward Site 
4. Net profits of London and West. — ae 
on 22 millions of t 
and deposits at Ils 
r cent. for half-year ............... os Sie 
5. of ion Joint Stock 
millions at lls cent 67,800 
6. Net of Union on 
at 5a 3d per cont. ........c..cceecceer — | $7,600 
190,000 | 102,000 | 104600 


Nots.—The London Joint Stock Bank carry the interest on the reserve to 
the reserve itself. 


(H) Haur-Yuars, Dec., 1880 and 1879—Component Pants of | 
Eacu 20s Par as Divipsnp by the Turez Leavine Jomr 
___Stocx Bangs in Lonnon. 








| 
1880—31 Dec.—Half-Year. a Dec.—Half-Year. 











, sas London ‘London i 
Description. i 
West- | 
jminster. | 
ae. £ 
90,000 000 | 104,600 || 150,000} 90,000 





Each 20s paid, composed, 
as follows :— 

2. Interestat4 p.ct.perann.| s d 

—eapital reserve ...| 7 2 

3. Net profit on deposite...... 12 10 | 











The table (H) shows for the Dec. half-year, 1880 and 
1879, the contribution to each 20s of dividend, of (1) the 
interest at 4 per cent. per annum on paid-up capital and 
reserve ; (2) of the net profit on deposits, and (3) of the’ 
commission on Acceptances. At the London and West-| 
minster the Acceptances do not contribute anything. At. 
the London Joint Stock they contributed 2s 5d in Deec., | 
1880, and 2s 10d in Dec., 1879. At the Union, 3s 4d and 
4s at the same respective dates. 

The prices of shares, &c., in 1880 and at present time 
are as follows :— 


(I) Brancues, SHarrs, Prices, and Proprrerors—1ss0. 






























1 2 3 asi6e7is | 9 10 
1 Shares 1880. i , Shareholders. | 
2 | Bank, and when Founded. =#ig)ele Ht aot 
oO | Es si 8 8 hed! aeons | 
a Number|e 53 | & el to 
ee - | ; x 
a Aa) & |B 3 ie el 
No. | e\2)2\ 2 | £ |/Persns. Shares, 
7 | London & Westmstr,L. 1834/ 100,000 100 | 20 | 66 | 54 || 67 || 5, 2 | 
5 |'London Joint Stock... ’36| 80,000 | 50/15 | 47| 40 || 46 || 2549! 
rs | eee ‘ 90,000 | 50 | 154! 44 | 35 |) 42 || 3,200 | 27 
8 | City, Limited ........... "55, 60,000 | 20/ 10 | 19 | 15] 19} 1,000 | 60 
2 | Imperial, Limited ...... 62| 45,000 | 50 | 15 || 18 | 14 | 18 | 620 | 65 | 
— | Alliance, Limited .... "62| 80, 25 | 10 || 12 10 |) 12 | 1480) 36 | 
| | 
4 | Consolidated, Limited 63) 200,000| 10} 4|| 8| 7|| 8} 1990) 110 | 
5 | Central, Limited......... 63| 20,000} 10/ 5) 9/ 7] 9) se) 6 | 
$8 | Lon. & Sth..Westrn.,L. ’62} 8,309 /100 | 20 || 22 | 20 || 21 | 00 | 9 
eo 
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PRINCE BISMARCK’S POOR LAW. 
| CoMMUNICATED. | 

Tue Speech: of the Emperor of Germany at the opening | 
of the Federal Parliament reveals one fact very clearly. | 
Prince Bismarck is quite in earnest in his desire to intro- | 
duce some kind of Poor Law into the German Empire. | 
The first reports of his intentions in this direction were 80 | 
exceedingly wild, and were so exaggerated by German 
journalists, who probably hardly understood them, that | 
they were passed over without sufficient attention. It was) 
asserted that the Chancellor was about to make certain | 
Socialist proposals, and that it would be necessary for the | 
Conservative and Liberal parties to coalesce in order to) 
prevent the middle classes from being crushed under the | 
workmen’s votes. Such apprehensions seemed so 
that the actual schemes to be proposed were either left un- | 
noticed as being unreal also, or were regarded at best as only | 


tentative schemes intended to reveal the drift of public | 
opinion. Prince Bismarck has, however, within the last 


av nae 


few weeks taken official steps which show that some at 
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least of his projects for the benefit of the poor have been 
matured in his own mind and have become resolves. He 
has, firstly, asked the Prussian Parliament to abolish 





direct taxes to the amount of 700,000/ a year, which he 
says press unduly upon the poor, and when resisted in the 
Upper House has made a speech in which he pleads for 
his measure as part of his policy, and asks that it be d 
in consideration of his services to the Empire. He has, 
secondly, passed throguh the Federal Council a Bill making 
provision against disability or death caused by accident, 
compulsory on all workmen e in factories, mines, or 
dangerous trades. Under this Bill a workman must pay 
half the premium necessary to secure him two-thirds of 
his wages during illness, if caused by accident, and his 
widow and ehildren a moderate pension in the event of 
his death. The employer is ordered to pay the other 
half, he being considered primarily liable for accident. 
In the case, however, of workmen earning less than lds 
|\a week, the employer will pay two-thirds, and the town- 
ship or municipality the remaining third. And, finally, 
Prince Bismarck has introduced into the Imperial 
Speech some frank sentences, recommending that the 
direct taxes on the poor’should be reduced throughout the 
Empire, that the Accident Insurance Bill should be 
passed, with, according to the literal sense of the words, 
additional provisions against helpless old age, and that 
Parliament should consider a bill, now in preparation, for 
constituting the workmen in each trade into a “guild.” 
This last measure is unexplained, but it is understood in 
Germany that the Chancellor intends, if public opinion and 
the Federal Council permit, to organise each trade into an 
Union, with a certain power, not yet defined, of passing 
bye-laws and managing insurances, and that, in return for 
its privileges, the Union will be placed under very 
stringent official control. 

The mention of proposals like these in an Emperor’s 
Speech is a very serious event. They show that Prince 
Bismarck, and the group of men who govern Germany, 
believe the conditiou of the poor to be very bad, and the 
| discontent generated by that condition to be very formidable. 
| They show that the German Government, in spite of all 
its troops and generals and victories, does not feel itself 
secure, but has a lurking dread of the spread of Socialist 
ideas; and they show that it is willing to make conces- 
sions to the poor, even at the cost of some annoyance and 
alarm among the employing classes, and of the surrender 
of its own permanent policy of levying taxes from all 
classes, the poor as well as the rich. This is a great 
pein the German Governments having hitherto 
| seemed entirely beyond direct pressure from below, and it 
has been a direct result of universal suffrage, which has 
given the votes of the poor an importance never before 
belonging to them. It is one which will be imitated in 
| many countries, and which will givea new and unexpected 
| sanction to the ideas of those thinkers who contend that 
the benefits of State protection and control have hitherto 
been too much monopolised by the propertied classes. 
The State, they say, regulates the distribution of pro- 
|perty at death, guards against fraud by executors, pro- 
Page trustees for bankrupt estates, controls banking, and 
in 2 hundred ways interferes to assist claimants to pro- 
| perty ; now let it exert its powers to give workmen more 
security, and induce, or if necessary compel, them to look 
after their future. These ideas are widely popular, and, 
if accepted by Governments in general, as they obviously 
are by Prince Bismarck, will produce a considerable 
reorganisation of society. The State will take a portion 
of all industrial profits, including workmen’s wages, in 
order to ensure that industrials shall not be totally 
disregarded when sick, disabled, or arrived at extreme 
old age. Details apart, that is the drift of the German 
Chancellor’s scheme. 

Upon the whole, and allowing for a certain want 
of clearness as to details, which will immediately be re- 
moved, we are inclined to think Prince Bismarck’s new 
'policy, in its broad lines, not inconsistent with sound 
economical principle. We cannot pronounce upon his 
project as to guilds until he has explained more exactly 
what he seeks, but his general policy appears to be to in- 
troduce a poor-law partly at the expense of the middle 
class, partly at the expense of those who now pay rates, 
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That is not.an unfair division of the burden, and, indeed, { 
is a fairer one than the English division, which throws. the || 
rates wholly upon the owners and iers of house pro-|] 
perty, and does not, except indirectly, charge the benefi- |} 
ciaries-at all. The workman in England. who lives in |} 
lodgings, no doubt, pays more for them because:of rates — 
not much more, for the freeholder, if rates were abolished, 
would increase his rent—but, if he does not take a house, 
he may never directly pay poor-rates at all. The German 
who claims the benefit of this poor-law will have helped |} 





a 


to create the fund from which he is relieved. ‘The?,, 


employer, on the other hand, could not expect to escape 
his share altogether, for it is in his service that the work. |}, 
man has been hurt, or has grown old, while the State|} 
through the township, contributes its share in the general |}, 
interest.of the people. The middle class, it is said, are|| 
angry, but we imagine they will find that little is asked | 
of them beyond what good employers concede, that the ||) 
new system will not involve much pressure, and that|] 
it will have for them many compensations. They, not 
the poor, are threatened by the spread of Socialism. 
They, not the poor, desire large supplies of cheap labour, |} 
which the poor- law will help to provide. Like every || 
other law tending to make workmen in Germany recon- |} 
ciled to their lot, it will help to diminish emigration, |] 
which now increases year by year until in some parts || 
of the empire a want of com petition for di -|h 
able labour begins to be distinctly felt. And, above ||} 
all, the middle class and not the poor, want a certain ||) 
willingness in the aid afforded them by the proletariat, |}, 
a willingness which will never be shown while the latter |} 
are consumed with anxiety and fear for the future. The|} 
English poor-law, almost the only one in the world, |} 
has many ill consequences, but it has undoubtedly removed 
the fear of hunger, and with it much of the savage bitter- |}. 
ness which in other countries, is manifested by those whe|] 
have no property. Thisis to be perceived in a striking |} 
form among agricultural labourers. There can be little |} 
doubt that the exceptional absence among English |} 
labourers on the land of the “earth-hunger” so 
marked in all other countries is due to the labourer’s |} 
sense that even without land he is secure. He has a pro-|} 
perty in his claim on the rates which, insufficient and |] 
unpleasant as it may seem to us, protects him from any |} 
fear of hunger or of old age. That source of content does 
not operate so strongly in towns, because poor relief seems 
less, and life in the workhouse more distasteful, but still it |} 
does operate, and the middle class gains greatly by the 
content thus produced. Prince Bismarck proposes to give 
the German workman a somewhat similar property too, 
a claim on a State fund when disabled or when helpless 
from old age, and pro tanto that also will help to content 
him, and so to conserve that security of society which 
to the middle classes is the prime necessity. It is true 
the German statesman intends to make the workman 
pay for it, but if the workman assents to that course— 
and his assent is necessary to the passing of the Bill— 
that fact is a gain and not a loss to property holders. 
The Chancellor may, of course, have other designs in his 
measures, may even desire to override his opponents by a 
proletarial vote, but the measures themselves are not bad, 
and will not, we conceive, if the details are well worked 
out, injure the industrial life of Germany. They will 
make the workmen a little safer against the great mis- 
fortunes of life at a moderate expense to their employers, 
and that is all. 





BUSINESS NOTES. 


Tue Anxatr Acrs.—The Bill for the amendment of 
the Alkali Acts, which the Government has introduced, 
does not profess to be a thoroughly comprehensive 
measure, and it will fail, therefore, to satisfy those who| 
have been asking for stringent repression. Nothing, | 
however, is more difficult than to fix the limits of) 
legislation of this kmd. On the one hand, it is obvi-} 
ously necessary that manufacturers should not be per- 
mitted, in the pursuit of their own individual profit, to 
destroy the comfort or the health of those in whose neigh- | 
bourhood they choose to plant their works. On the other | 
hand it is obviously inexpedient so to fetter certain indus- 





and partly at the expense of the workmen themselves. ' tries with legislative restrictions as te make it impossible 
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to carry them on. There must be some give and take on 
both sides, and the abatement of nuisances by the appli- 
cation of new mechanical appliances ér chemical dis- 
coveries, rather than their summary extinction by Acts, 
which might at the same time extinguish the industries 
out of which they arise, is what should be aimed at. It 
can hardly, therefore, be regarded as a valid objection to 
the Bill that it is not a final measure. The progress 
towards the complete extinction of all noxious vapour 


jand acids from factories must be made by compelling the 


adoption of all new preventives, as these are from time to 
time discovered, and the Bill now before Parliament does 
certainly propose a considerable, though not perhaps a 
sufficient, advance upon previous Acts. The chief pro- 
visions of the measure, as explained by Lord Huntly, 
when moving its second reading, are :— 

Firstly, it consolidates the existing Acts ; secondly, it subjects 
sulphuric acid works to a test restricting the escape of acid gases 
from them ; thirdly, it provides a separate power for inspection of 
salt works from brine ; fourthly, it insists upon the registration on 
payment of a fee for all alkali works and the scheduled works. 
Clause 3 of the present Bill maintains the test of 1874 as regards 
alkali works—(a) that to the satisfaction of the inspector the 
muriatic acid evolved nrust not contain more than one-fifth part of 
a grain to each cubic foot of air, smoke, or chimney gas escaping 
from works to the atmosphere, and the Bill adds the further test 
that (b) of all the acid gases evolved in the process of manufac- 
turing the total acidity in each cubic foot of air, smoke, or gas 
escaping into the chimney or into the atmosphere must not be 
more than four grains of sulphuric anhydride. Clause 5 provides 
that alkali waste and drainage therefrom, so long as they contain 
any sulphide, shall not come into contact with any liquid contain- 
iug acid, and that any work in which acid is produced shall be 
carried on in such a manner that the acid shall not come in contact 
with the alkali waste. The sanitary authority, at the request of 
the owner of the work, at his expense, is to provide drain or 
channel for carrying off acids. Clause 6 prevents deposit of alkali 
waste on land without the best practicable means being used to 
prevent nuisance. By clause 7 a new power is given to bring all 
works named in the schedule under regulation. Clause 9 places 
salt works under a milder form of inspection. Inspectors may 
inquire as to the gases evolved in any works for extraction of salt 
from brine, and the Local Government. Board may issue provisional 
orders, to be confirmed by Parliament, requiring owners to adopt 
means to prevent escape and limit the amount or proportion of 
sulphurous or muriatic acid evolved. By clause 10 all works 
touched by the Bill, except salt works, are to be registered. 
Clause 11 provides that in future no works shall be erected without 
being furnished with appliances to carry out the purposes of the 
Act. Clause 15 authorises inspectors to enter and inspect any 
place where alkali waste is treated or deposited, or where any 
liquid containing acid is likely to come into contact with alkali 
waste, but not in such a way as to interrupt the process of manu- 
facture. Clause 27 provides that any person may bring an action 
against several persons, individually and separately, for any 
nuisance arising from noxious and offensive gases. Many works 
recommended by the Royal Commission to be placed under inspec- 
tion only are not included in the Bill, because it was considered 
that where the Government were not prepared to adopt a test 
regulating the escape of noxious vapours, or any practicable means 
for restricting them, such inspection would be unnecessarily 
vexatious to the manufacturers and expensive in practice, and coke 
ovens have been left out of the scope of the measure, the reason 
being that coke ovens emit black smoke—although to a small 
extent acids may be evolved in the smoke—and that this can be 
touched under the Public Health Act, 1875. 


Tue Trapve or THE Unitep Srarzus.—There was last 
year an enormous expansion in the foreign trade of the 
United States, the recorded values of the imports and 
exports of merchandise in 1880 and the two previous 
years being— 


1880. 1879. 1878. 
£ £ £ 
Exports .......00 177,930,000 153,032,000 147,418,400 
Imports ............ 139,360,700 102,720,600 86,362,500 
Excess of Exports 38,569,300 50,311,400 61,055,900 


Both in the imports and the exports important fluctua- 
tions occurred during the course of the year. The high 
prices ruling during the first four months greatly stimu- 
lated the import trade, and the value of goods imported 
rose from 11,042,000/ in January to 14,873,000/ in April, 
in which month, for the first time for years, the value of 
the imports exceeded that of the exports. Soon, however, 
a wholesome check was given to the speculative inflation, 
prices dropped to a more moderate level, and with receding 
prices the imports slackened, their value-steadily declining 
month by morth till in December it had fallen to 
9,474,000/. ‘The exports, on the other hand, which had 
been checked by the high prices ruling at the beginning 





of the year, rapidly expanded when prices declined, the 
increase being from 14,120,0007 in April to 19,771,0002 in 
December. The excess of rts for the year is consider- 
ably less than in 1878 to 1879, but it is still sufficiently 
large to make the States, if they wish it, draw large 
amounts of gold from this side. 





Cawapran Paciric Rartway.—The Act is at length 
passed by the Canadian Parliament, and the Syndicate 
formed last autumn will, we suppose, proceed forthwith 
to the execution of the great task which lies before them. 
They could not have chosen a better time for their enter- 
prise. Our money market is easy ; er are willing, 
nay eager, to place all their surplus capital in investments, | 
and. even when accepting new commitments to forestall | 
anticipated profits ; and the promoters will be enabled ‘eo | 
point to the lately increased prosperity of Canada, to the! 
growth of its trade and revenue, and to the vast future | 
which lies before the country which the line will eventually 
open up. The Canadian Government Agency have for- 
warded us the following seqplansteny memorandum, show- 
ing that the Company will have handed over to it 232 
miles of line already in operation, and that further sections 
are in progress ; while the new canals will enable steamers 
of 1,500 tons to pass into Lake Superior from the sea. 

The report of the Minister of Railways and Canals of Canada 

for the year ending June 30th, 1880, has been presented to the 
Dominion Parliament. It is stated that on the section of the 
Canadian Pacific Railway from Thunder Bay to Rat Portage, 
294 miles, the railways for 171 miles are laid, and from Kiewatin 
(Rat roe to Selkirk on the Red River, 112 miles, the railways 
are down the whole way. For a distance of 16 miles beyond Red 
River up to Victoria Junction, Selkirk, no lime has been con- 
structed, but communication is open to Winnipeg by means of the 
Pembina branch on the east side of the river, and a temporary 
bridge over the river connects the line with the Winnipeg branch. 
Westwards the railways are laid to within a few miles of the 
Western boundary of Manitoba, and the line is in operation to 
Portage-la-Prairie, 70 miles west of Winnipeg. The Canadian 
Pacific Railway, therefore, has at the present time 232 miles in | 
work as follows :—Emerson to Winni 63 miles ; St. Boniface to 
Selkirk, 23 ; Selkirk to Cross Lake ( ), 76; Selkirk to Portage- 
la-Prairie, 70. In British Columbia 127 miles are under contract 
and are being steadily prosecuted. The expenditure in connection 
with the Pacific Railway during the last fiseal year was $4,044,572. 
The enlargement of the canal system is being rapidly prc’) 
with, and during the last year the expenditure on that account | 
was $2,125,455. The new canals when complete will have a| 
uniform system of locks, 270 feet long, by 45 feet wide, with a | 
depth of 14 feet, and will enable steamers of 1,500 tons to pass | 
from Lake Superior to Montreal and the sea. The total length of | 
inland navigation from Lake Superior to the Straits of Belle Isle | 
is 2,384 miles, and the completion of the new work cannot fail to, 
have an important effect upon the transport of grain from the | 
Western States of America and Western Canada to the United 
Kingdom. 
It may appear ungracious at this time to repeat our’ 
opinion that this great work will have before it a long) 
and dreary season of unprofitableness, even with the aid | 
of these works already constructed at a cost of 6,000,000/, | 
with the contribution of a further 5,000,0001 in Govern- | 
ment money, the right to import materials duty free, and | 
the grant of some 25,000,000 acres of land, which may be | 
rich, but are as yet wholly untenanted. The Company | 
ought to have had a Canadian guarantee for the next) 
twenty years. A comparatively low rate would have been | 
sufficient to have insured the proprietors against the | 
drawbacks which invariably attend an undertaking which | 
has not only to develope but to create a traffic and a popu- | 
lation. 





Cotontat Woon Sates.—Wool has come forward 
rapidly from Australia, and there is a larger bulk now to 
deal with than at any ious first series of colonial wool 
saleson record. The figures contrast as follows:— 





1879. 1880. 1881. 
New arrivals for— Bales. Bales. Bales. 
TORRE OUI i iiccdiescncicnommnae ove 256,322 213,260 ... 310,396 
CIEE us. sutbsemeeadocgesetcsnces 313,967 408,423 .. i 
TRE ug sdhenckde él 333,781 326,051 $i 
OUI an | Lieceiatececesaguinteess 92,873 97,060 ave 
976,943 ... 104,70 ... sd 


Of the 310,396 bales about 87 per cent. are Australasian, 
and the rest South African, tt of we add 15,600 bales 
old stock on hand, and deduct 28,000 bales new arrivals 
sold prior to the auctions, there remains @ total of 
298,000 bales to be dealt with, of which all but 40,000 
are of Australian clips. We had prepared our readers 
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for a relapse in prices, for, in opposition to this large 
influx of wool, manufacturers’ demands have latterly been 
muck restricted. In the face of a considerable attendance, 


‘therefore, it is not surprising to find that grease wools 


sold 3d to 1d per Ib under December rates, and scoured 1d 
to 14d below, and with such large supplies to deal with, it is 
scarcely probable that there will be much revival during 
the remainder of the series, unless indeed there should 
come any decided stimulus from abroad. The depression 
in Yorkshire had led almost to the belief that still lower 
rates would be current, and hence a distinct revival | in 
Bradford since the sales began. The purchases by foreign 


buyers during the first three evenings are given below :— 
. Sold to Sold mainly 


Home on Foreign Total 

Sale Buyers. Account Sold. 
Date. Bales. Bales. Bales. 
Feb. 15—Ch. Balme & Co. ...... 1,500 2,000 . 3,500 
» 16—H. Schwartze & Co.... 3,950 6,000 . 9,950 


» 17—Jacomb, Son & Co. ... 3,530 ... 4,000... 7,530 
There is a very small quantity of New Zealand wool to be 
dealt with, but we read in the letter of a high New 
Zealand official, who is also an extensive squatter: “ My 
lambing has been 75 and 86 per cent. for merinos and 110 
for long wools. The clip will be extra good both in 
quality and quantity.” This points in the direction of 
good consignments later on, when, possibly enough, the 
demand may be reviving. Wool is undoubtedly cheap 
just now. 





ARBITRATION IN TrapE DisputTes.—An important 
question as to the binding nature of a clause in a commer- 
cial contract providing for the reference of any dispute 
that may arise to the arbitration of mercantile mer. has 
‘this week been decided by the Court of Queen’s Bench. 
In the case under consideration the defendants had entered 


into a contract for the purchase by them of a cargo of 
|“ new crop” rice, in which it was stipulated that the cargo 
was not to be rejected on account of inferior quality, but 
that the buyers should be entitled to an allowance on the 
contract price should the cargo turn out to be inferior to 
a fair average at the time of shipment. Arbitration as to 
| quality was-to be held under the rules of the London Rice 

| Brokers Association, the arbitrators to be two London 
brokers nominated by the buyer and seller ; and by another 
clause it was provided that any dispute arising under 
the contract, except as to quality, should be referred to the 
decision of the London brokers, or their umpire. On the 
| arrival of the rice it was rejected, as being old instead of 
new crop, as contracted for. The matter was then, in 
accordance with the terms of the contract, referred to 
arbitration, and, the two brokers differing, it was left to 
| the decision of an umpire, who found that the cargo was 
‘of the kind of rice specified in the contract, but that an 
allowance of 105 per cent. should be made for inferiority 
of quality. The result was that the defendants were 
called upon to pay 918/ more than the sale of the rice had 
realised, and to this they objected, on the ground that the 
matter was not one which should have gone to arbitration, 
as the dispute was not as to quality, but as to whether 
the cargo was not so entirely different from the contract 

| as to justify the buyers in rejecting it altogether. Lord 
| Coleridge and Mr. Justice Grove, however, were both of 
opinion that the general provision for reference covered 
any case where a cargo had not been accepted, whether 
'for inferiority ef quality, or divergence from contract, | 
and, in reply to a complaint by defendant’s counsel as to | 
the summary way in which such arbitratien was con- | 
ducted, Lord Coleridge pointed out that, as both parties | 
to the contract were aware of this, they had no reason to | 
| complain, If justice was done as between purchaser and | 
| Seller, that was all they could ask for. This is a sensible | 
| decision, which may tend to stimulate the movement 
\in favour of the institution of courts of commercial 
arbitration, 
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Smaut Nores Crrcvunatine In THE Unitep STaTEs.— 


| The American “ Bankers’ Magazine” refers, in the number 
| for this month, to resolutions adopted by the “Bullion 
; Club,” of New York, in favour of the substitution of gold 
for small notes. The small notes, that is to say those of 


| $10—say £2—and below, now circulating in the United 
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States are given in the Report of the Comptroller as 


follows :— 


AcerecaTte of Nawonat Bank Nores and Leagan TEnpsERr 
Nores of $10 and BE:ow. 


£ 
$1 (Say 48) ..seseccreeeeeerereereeeens sedcdodseaee 4,849,472 
$2 (BAY 8S) ..csecceerseeeeeeeseeeeeeeeeerneneenes 4,607,315 
$5 (Say 11) ..rccsececesecseeeereeeearerseceeeeeees 33,408,579 
$10 (Bay 21) ...csrseeseeseeceeceeeeeereennnneeeeens 37,931,117 
80,796,483 


The total paper circulation is stated at 137,748,8931 

(converting the $ as 5 = 11) 
It will be observed that more than two-thirds of the whole 
paper circulation of the United States consists of these 
small notes. To supply their place entirely with gold or 
silver would make a large demand on the bullion resources 
of the world, and we hardly expect to see the proposal 
carried into practice. 





Tue InrernationaL Monetary ConreRence.—The 
arrangements for the new International Monetary Con- 
ference, which it is now stated will assemble about the 
middle of April, are making progress The Italian Govern. 
ment have announced that they intend to send represen- 
tatives, and have even expressed a belief in the success of 
the negotiations. Both Germany and Russia, it is re- 
ported, have decided to take part in the deliberations, and 
as the Austrian and Hungarian Governments are now 
debating the question of the introduction of a metallic 
currency, they are certain to view the approaching Con- 
ference with favour, and to be represented at it. As 
to the action which this country will take, nothing is 
yet known. According to the latest reports the 
agreement between France and the United States extends 
not only to the adoption of a double standard, but also to 
the fixing of the ratio between silver and gold which is to 
be in the proportion of 155 to 1. This, if adopted, 
will of course be an arbitrary ratio, as indeed any 
ratio whatever must be. If, however, the attempt to 
rehabilitate silver is made, it is probably best that it 
should be done on the basis which, prior to 1873, was 
the one generally recognised ; and, although it is yet too 
early to speculate as to the effects of a hypothetical 
decision, it may be pointed out that the adoption of 
such a ratio would tend to lift up the price 
of silver to the par at which for coimage pur- 
poses it is fixed. If the Latin Union and America 
were opened to the free coinage of silver at the 
rate in gold of 604d per ounce, there would be a ready 
outlet at that price for all available supplies, and no 
reason, therefore, why lower rates should .be accepted. 
This regulation of value would of course be effected at the 
expense of those nations that adopted bi-metallism. When 
the silver was over-valued it would flow into them, driving 
gold out of circulation, while if it came to be undervalued, 
the opposite effect would be produced. Bi-metallism, in 
the sense of having the two metals circulating freely side 
by side, is an impossibility ; the nations that adopt it will 
always have their currency composed of the relatively 
depreciated metal. Its adoption, on an extensive scale, 
however, would certainly enhance the value of silver. 
Already, indeed, the mere prospect of some arrangement 
for the wider use of the metal for currency purposes has 
caused a decided advance in its price. 


Iranian Currency.—It will be an assistance towards 
forming an idea of whatis involved in the proposed re- 
sumption of specie payments in Italy to put on record the 
circulation now existing in that country as well as the 
amount of specie relied on for giving the needed solidity 
to the paper superstructure. The average value of the 
paper circulated by the “Consorzio” of note-issuing 
banks for 1879 was 64,920,0007. On Sept. 30, 1880, the 
banks and Treasury held between them 4,040,000/ in 
gold, 4,080,0007 in silver, and 80,0002 in bronze coins. 

| It is estimated that between the Treasury Banks and Ex- 
change dealers, and sums invested, there exists in Ital 
17,000,0007 in gold and silver coin and bars, of whic 
about a half, 8,360,000/ isin gold. A total currency of 
about 88,000,000/ is thus arrived at. The Italian Gov- 


ernment proposes to raise 25,760,0001 by loan; thus to 
redeem 24,000,0001 of the outstanding paper, the balance, 
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1,760,0002, 1 70,0008 being vogpined 0 ey.o glia a ee eee required to pay a gold loan of that 
amount to the National Bank. Of the 24,000,0007, 
16,000,0007 is to be gold. When the conversion is com- 
pleted, the circulation of the country is to consist, as now, 
of about 88,000,0007. 48,000,0007 of that is to be in 
coin, including 3,000,0007 bronze, and 40,000,000/ in paper, 
including 13,000,001 of State notes. The amount of 
gold basis is not exactly stated. It may be taken from 
the figures above cited as 20,000,0001, or 24,000,000 if 
the sums in the hands of exchange dealers, and the 
doubtful quantity, estimated as “hoarded,” is included. 
This seems a narrow basis on which to found a successful 
resumption, if gold is to be standard, and whatever the 
preference of Italian.statesmen may be, it would seem 
improbable that they can plant the foundation of their 
currency successfully on that metal only. 





PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue, 

between April 1, 1880, and February 12, 1881, as compared 
with the corresponding 1 period of last year :— 

Revenve anv Orner Rxcerts. 
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Balance on Ist April, 1880— £& 


£ 
Bank of England 2,532,454 suis | 














Bank of Ireland ............ 
6,915,756 
ence — <a 
A ES TA ‘19,300,000 |16,752,000 116,901,000 | 
ae. sehclapsdathycbdwicmuieoeees 151, ,000 21 922,000 {21,714,000 
II 5 isscisbcandacctnovaubcansan 11,800, 000 {10; 258,000 | 9,687,000 
Land Tax and House Duty..} 2,760,000 1,875,000 1,841, 
Property and Income Tax ..|10,425,000 | 7,446, 6,481,000 
Pile GES dials sisnkeek 400,000 | 6,017,000 | 5,741,000 
Telegraph Service .............. 1,420,000 | 1, 415,000 1,250,000 
Crown Lands ................000 ,000 345, 345,000 
Interest on Advances for 
Local orks and on 
Purchase Money of Suez 
Canal Shares............... 1,250,000 | 1,175,713 | 1,189,657 569 nil. 
Miscellaneous ............c0000 8,800,000 | 3,584,655 x365) 859 250 14,434 
ROVAMOD i peiccindeecastenctne 82,696,000 70,790,366 aa 8,056,819 | 2,968,434 
Total, including balance......... Cuenenk 063,794 75 sal, 272 | 


The expenditure during the same period amounted to 
70,111,328/, as compared with 71,914,185/ in the corre- 
sponding period of last year, the issues during the 
period being 1,447,6052. 

During the week the cash balances have increased in 
the Bank of England and in the Bank of Lreland as 
follows :-— 


Bank Bank 
of England, of egal. 7 
£ 
Balances on Feb. 5 ...... 5,099,168 670,709 5,769,877 
om , Be AB. 6,565,382 816,409 7,381,791 
Increase .........65 1,466,214 145,700 1,611,914 









a 


Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 17. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :-— 


—_— 


- Foreign 


DEBTOR, 
Feb. i 1881. I 1881, Feb. 19, 1880. 
c c c 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
tal a (A eee ben 
r w of June 
bcreine aie ese 8,002,313 54 .. 8,002,313 54 ... 8,002,313 54 
Res of the and its 
erve oft Seabcssbaaateucatied 22,105,750 14... 22,105,750 7 «ee 22,105,750 » 
Reserve of landed property 4,000,000 0 ... 000,000 «+ 4,000,000 0 
Special reserve ............-s0+++ 10,078,583 27 ... 10,078,583 2% we 10,300,000 : 
otes in moe nape saa vehcen 2,498,885,990 0 ... 2,517,634,920 0 ... 2,265,506,360 0 
Bank notes to order, re- 
‘‘ ceipts a some at a $2,435,349 77 34,570,466.34 ... 37,300,642 23 
easury account curren 
CHOICE cvcicciceciivecs seed 667,782 23 ... 124,048,200 46 ... 268,112,779 4 
Current accounts, Paris...... 342,007,178 354,793,240 62 ... 350,178,441 70 
Do branch banks ............ 40,417,391 0 39,878,457 0 ... 39,867,587 0 
ae —e, TESS 736, é 4,116,454 0 .. 2,763,141 0 
terest on securities trans- 
ferred or ——— a 4,774,731 32... 5,401,703 28 .. 6,810,510 33 
ti 
Dicoagts and enn) ie g508 62520501 Tw TABKAKT 7 


Rediseounted the last six 

Bills mot di bl 

not disposable 

Reserve for eventual a 
on —e bills . 


Penne eee eee arene eeeeee eee 


2,224,535 1,736,379 


629,179 16... 
2,000,000 


Slecsgicswaaradestuse 2,224,535 11 ... 
destained 573,087 ove 

146,583 27 
11,729,701 2 


3,217,767,061 34 


06 :.. 12,191,723 85 
3,329,489,726 59 


Sun 


mes 
438, 
71 
000 
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The above return compared with that for the preceding 
week exhibits the Tn changes :— 


INCREASE. | DEcrEasE f 
Treasury account ............... 18 748; 930 | Circulation .....................0 18,748,830 
Private deposits.................+ 6,096,663 lb Private deposits......... asta 12,247,128 
MII fois ccetnetticschsnmaasesea 33,620,299 


The London exchange was not affected to-day by the redue- 
tion of the Bank of England rate, and remained steady at 
25f 35c. The Paris outside discount is also unchanged at 3} ; 
the fortnightly settlement did not present any difficulties, 
and the charges for carrying over purchases being easier than 
of late. The Bank return looks well with regard to the 
increase in the gold reserve, and what is to be remarked is 
that the augmentation is in Paris, although it is well known 
that gold has been sent to England during the week at the 
rate of a million francs daily. Several causes may have con- 
tributed to replenish the gold reserve. The running off of 
bills to the amount of 33 millions has brought in some gold; 
the railway companies are said to be paying as much gold as 
possible into the Bank, by desire of the Government, and the 
receivers-general have for some weeks been withdra’ all 
the gold that comes into their hands from the circulation, and 
returning it to the Bank. As the Semaine Financiere remarks, | 
without a knowledge of the payments of gold from the 


Cre Ee 
Cash in hand and in branch ft ee t ft e 
| Laer eee 1,751,576,044 22... 2,085,715,8:0 63 
Commercial bills over-due... 140,178 04 .., 
Oomanereial bills oan bi 178 121,457 “ 168,729 70 
in Paris 536,363 96 ... 465,740,570 320,248, 
4 ad) eaadeldidicbemiianiiiess a eee 502,725,527 388,807 
-" x Z 10,292,600 an oo 
SN euneieaiesp 0 10,879,900 0 0 
Do in branch banks......... 0 1,434,100 0 ——_ 0 
~ we blic —— = or 100 0 88,545,500 0 0 
Seana banks ...... Q 67,722,700 026,800 
Do to the State (Conven- ‘ 7 * : 
Mare 20: 1978 a 3) = 120,000,000 0 
oactesad wail 000 0 ... 60,000; i 
Gcvernment stock reserve... sesoaaee & inh a senree Sina sagen re s | 
aE 99 oe =} 
one = spouse a. moe 
une 9, 1857) ......... -.. e 4 a 
Hotel and furniture of the wn ree an * 
bank and landed pro- | 
perty 1 branches... 10,142,963 0 ... 10.151.085 0 ... 10,390,900 0! 
ment .. 443,279 24 646 29. 354,583 96 | 
Bagley | ¥ the special res 
DOO ich ctaacencce 10,078,383 27 10,078,388 27 16,300,000 6 | 
ten silver coin ............ 1,006 71 54,730,976 70 ... 
piahaatitnialintintinbieGienadie 30,139,092 13... 32,781,997 35 ae 688,501 51 
WU dtinieins 3,299,408,263 46 ... 3,329,489,726 59 ... 3,217.767,061 vi 
i 





receivers-general into the Bank, the return is only misleading, 
and conceals from the public a great part of an unpleasant 
truth. 


The cash return to-day was composed as follows :— 
Gold. Silver. 
francs. 
638,503,010 
572,960,558 


1,211,463,868 


francs. 
116,508,838 
429,700,000 


546,208,838 


February 10th ... 542,473,787 1,209,102,256 


The situation of the French Treasury and the funding of 
the floating debt was again the subject of a discussion in the 
Chamber of Deputies a few days back, but the speakers—| 
MM. Haentjens and Rouher on the one side and the Minister 
of Finance on the other—were the same as on the former 
occasion, three weeks previously, and the Minister gave the 
same reply, that he would choose his own time for issuing the 
new loan in redeemable Rente to provide funds for the great 

ublic works and the liquidation account. Further ~ eh has, 

owever, been since thrown on the situation of the 
by the issue of the printed Budget for 1882, in which details 
are given of the floating debt on the Ist January last. The 
enormous amount of the Treasury unfunded liabilities 
was the ground of the criticisms of MM. Haentjens and 
Rouher. It appears from the Budget that the floating debt | 
amounted, at the commencement of the year, to two milliards | 
of francs, or 80,000,0001. The first part consisted of the | 
ordinary interest-bearing floating debt amounting to 1,005 | 
millions of ae ae and comprising funds of the savings banks, | 
of the Caisse des Depots et Consignations, the departmental | 
and commercial local bodies, etc.; secondly, a sum of 55 mil- 
lions not bearing interest; and thirdly, the amount of 
Treasury bonds (obligations) issued for periods not) 
exc five years, and which mature at the rate of} 
from 120 to 170 millions a year down to 1886, and which 
amounted toa total sum of 937 millions. As ‘the interest | 
id on these obligations is 4 cent. per annum, there | 
is little advan in raising the funds by this means instead | 
of by Rente. The market for the obligations is apparently | 
growing smaller, for the Minister of Finance has been under 
the necessity of applying to the Bank of France to take 


et ae a TRSERESS eeeR EE  ee 


certain amount, as he now admitted, although on the us 
occasion he had denied that he had placed any ry 
bonds with the Bank of France. He now explained that on 
the last occasion it was bons that he had referred to, and not 
obligations, If the reply was somewhat evasive, on the other 
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hand the question was indiscreet, as a Minister cannot be 
expeoted to disclose his operations to the ublic. The reply 
of the Minister, however, strengthens the belief that the new 
loam will be issued before July, and the month of March is 
again spoken of. 





The prices of Rente have been sustained this week, but the |: 


French Government Stocks still form an exception in not 
sharing in the general rise obtained by other Government 
Stocks and aeaanl miscellaneous shares. Bank of France 
have gained 390f in the week, and Suez over 100f. Paris 
Gas, Credit Foncier, and Union General Shares have also 
continued to improve. The following are to-day’s closing 
prices for the account, with the variations m the 
week :—Three per Cents. 84f 25c + 24c; Redeemable, 
85f 60c ; Fives, 119f 60c + 5c; Italian, 89f 40¢ + 
95c; Austrian gold 4 per Cents., 78f 75¢ + 7oc; Turk- 
ish Fives, 13f 874c + 524c; Egyptian Unified, 366f + 
6f: Preference Bonds, 482f 50c + 2f 50c; Russia, 

1870, 914£ + 1f; 1877, 96f 55¢ + 1f 55c ; Bank of France, 
4,300f + 390%; Banque de Paris, 1,217f 50c + 2f 50c; 
Credit Foncier, 1,640 + 15f; Union Générale, 1,145f + 
20f; Laender Bank, 795f — 10f; Paris Gas, 1,630f + 30f 
| Suez Canal, 1,662f 50¢ + 113f 75c; Northern Railway: 

L.740f + 2f 50c; Western, 868f 75c + 1f 25c; Orleans,, 
1,352 50e =; Eastern, 775f= ; Lyons, 1,580f =; Southern, 
1,170£ + 5f; South of Austria, 242f 50c 10f. 

The purchases of Rente through the receivers-general in 
1880 amounted to a total sum in capital of 365,703,894, and 
the sales to 252,429,797f. The balance of purchases which 
were for investment and not for speculation, for the 
departments was, therefore, 113 millions of francs, or over 
four and a-half millions sterling, independently of the pur- 
chases on the provincial bourses, or by orders sent direct to 
Paris. Of the old Perpetual 3 per Cents, 4,324,958f of 
Rente was purchased, and 3,473,334£ sold; of the 5 per Cents., 
the purchases were 8,642,120f of Rente, and the sales 
5,927 ,220f. 

The service of collecting small bills by the Post-office in 
the departments was established on the 16th June, 1879, and 
has now been in working a year and a half. A return down 
to the 3ist’ December, 1880, shows that the Post-office re- 
ceived 2,078,438 bills to collect, amounting to 48,560,104f, of 
which 1,364,880 and 34,147,250f were paid on presentation. 
The charges of the postal agents amounted to 210,596f. The 
service was considerably extended last year, the maximum 
| being increased from 500f to 1,000f, and the charge being 
reduced from 1 to 4 per cent. The result was that the 
inumber of bills the Post-office was charged to collect rose 

from 425,981 between June and December, 1879, to 1,005,665 
|in the same period of 1880, and the amount from 9,564,298f 
© 23,856,1798. 

Of a total of 3,446,431 tons gross of shipping that passed 
through the Suez Canal in 1880, the share of England was 
| 3,446,431 tons, or more than three-fourths of the whole. The 
increase, compared with 1879, was from 2,508,524 English, 
and a total of 3,236,942 tons. Next to England the most 
marked augmentation was that of the Russian flag, which 
rose from 8,799 tons to 45,899 tons. French tonnage remained 
almost stationary, having only advanced from 262,017 tons to 
271,598. German rose from 21,548 to 52,551; Austrian, from 
51,400 to 103,030; Spanish, from 64,468 to 84,519; Italian 
from 94,162 to 104,567; and Dutch from 159,024 to 174,485. All 
the principal countries of Europe shared in the improved 
trade with the East in 1889. 


The Credit Marseillais is about to launch a steam naviga- 
tion company, with a capital of 12 millions, to profit by the 
new law giving bounties on shipbuilding and navigation. 

The meeting of shareholders of the Anglo-Universal Bank 
was held in Paris yesterday. The accounts for the second 
half of 1880 showed nett profits amounting to 456,150£, but it 
was decided to carry forward that sum to the first half of 
1881, at the end of which a resolution would be taken as to 
the payment of a dividend. M. Baragnon, Count du Demaine, 
Prince de Lucinge, M. Monet, M. de Prez, the Marquis de 
Perrochel, and M. de la Periére, were chosen directors. Three 
of the English directors retired, Mr Knight resigned, and 
Messrs Edwards and Welmann were not candidates for 
re-election. 

The Senate commenced this week the discussion on the 
General Tariff Bill, but has not, so far, got beyond the 
general debt. The Senate Committee proposes amendments 
to 65 articles of the tariff, as voted by the Chamber of 
De uties, generally for increased protection. 

tis expected that the Silver Conference will meet in the 
second fortnight of April. It is-said that Franee and the 
United States are in accord to support the ratio of 154 to 1, 
and that General Sherman’s idea of a 17 to 1 ratio will be 
smmply used as a menace to compel the European Powers to 
enter into a bimetallic union, from a fear that their gold 
would be drained to America. by the adoption of a 17 to 1 
ratio in the United States. 
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The following is the declared value of the foreign trade of 
France during the month of January, 1881 and 1880 :— 














Imports. 
881. 1880. 
frances. francs. 
RO iiss ® stile cncbuiiitintnabincepiniaaiaiaiies 127,881,000 146,346,000 
Raw materials ..........ccce+s00es 153,838,000 ...... 145;166,000 
AeA Obes 60.00. sccccnscescene 29,389,000 ...... 31,4 3,000 
PING. crcciccadarcsccncuascetpesconps 13,599,000 ...... 12,329,000 
324,707,000 ...... 335,244,000 
£12,988,280 £13,409,760 
Exports. 
1 1880. 
francs. francs. 
DR PAOEEOS. .... 00.0 csccceccscscoes 75,923,000 ...... 73,253,000 
Food and raw materials ......... 68,313,000 ...... 77,467,000 
DAVIE ose ntsceeeséccanginbeuhestnnniiiies 9,922,000 .. 8,355,000 
154,158,000 «» 159,075,000 
£6,166,320 £6,363,000 


M. Menier, Deputy and economist, died this morning at 
his seat at Noisiel. He was a man of untiring energy and 
broad views, excepting perhaps on his hobby of a tax on 
capital, of which he made himself the champion. His great 
chocolate manufactory at Noisiel, which he took a delight in 
showing to foreigners, is one of the most complete in the 
world, comprising schools, a church, a village for workmen, 
pension fund, &c. That establishment was not, however, 
sufficient for his activity, and he was besides owner of planta- 
tions in the colonies, was one of the largest sugar growers in 


France, was proprietor of gutta percha and india rubber works, | 


and still found time, until prevented by — health, to 
direct a review and a newspaper, and write books on agri- 
culture and political economy. 


eee = 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 14th. 


The chief subject discussed by all German papers during 
the week was Bismarck’s speech in the tax reform debate 
in the Prussian Landtag. It is a pity that he is not pre- 
paring to change his Customs policy, but on the other hand, 
he brings forward a great many sound principles in relation 
to the question on hand, the tax reform. us his wish to 
raise the tax on tobacco is quite justified, as also his plan for 
a workpeople’s insurance Act. The Progressist and a part of 
the Liberal party are continuing to oppose this plan in an 
unjustifiable manner. It is not against the law on account 
of its insufficiency, but because it follows the principle of 
“ Laissez faire, laissez passer!” An impartial observer will 
not be able to understand that a party can be so doctrinaire 
as to oppose a good and useful plan solely because it has 
been proposed by the Government. The people will never 
understand the principle upon which the party acts, and it is 
for this reason that Prince Bismarck, with all his mistakes, 
becomes more popular every day, whilst the Liberal party 
loses a great part of the influence it once possessed. 


The new Prussian Council of Political Economy debated 
the Workman’s Insurance Act, and voted it after having pro- 
posed a few slight changes. The discussion itself produced a 
very favourable impression, so that it appears Prince Bismarck 
has already decided upon proposing the extension of the in- 
stitution to an Imperial German Board of Political Economy 
in the next session of the Reichstag. For this purpose the 
number of members will be increased by forty-two. 


The resolution of a currency conference between France and 
the United States has caused so much excitement among 
bi-metallists that on ’Change here “silver rente” rose from 
73°90 to 7510 within a few days. This fact once more 
proves what slight causes are sufficient to influence the balance 
of the Stock Exchange. 


The inquiry on the return to cash payments in Austro- 
Hungary, proposed by the H rian oi Minister, will 
soon became a reality. The conferences touching this subject 
are to commence at the end of the week. But as r 
been on a par with silver for two years, doing away with forced 
paper currency is not the only question that has to be dis- 
cussed, but the ge of the standard to be ado must 
be considered . Austria-Hungary all by itself cannot 
Peer vat to = anal aves standard. It will have to 

ecide whether it prefers adopting a pure gold standard, like 
Germany, or whether it prefers entering the Latin Currency 
Convention, and instituting a double standard. 


The returns-of the Austrian taxes show that in 1880 the 
total receipts from the direct. taxes-were 94,968,866 florins. In 
1879 the total receipts were 94,248,876 florins; there has 
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therefore been an excess of 719,990 florins in 1880. The net 
receipts from indirect taxes were 191,364,531 florins in 1880, 
against 179,075,690 florins in 1879. The tax on articles of 
consumption brought in 10,138,672 florms more than during the 
preceding year, and the rest of the excess (2,150,169 florins) 
was the result ofa few taxes, the reeeipts of which were all 
higher than in 1879. 


A report of the State Debt Commission has just been 
published, which shows that the unification of the State Debt 
is almost completed, and that the total of the Austrian 
National Debt, mcluding the part taken over from Hungary, 
amounts to a round figure of 3,156 million florins, to which 
must be added the emissions of 1880 and 1881, which are 
very considerable. The Austrian Reichsrath has taken up 
the Bill on the new reform of the land tax, which calculates 
the total results from this tax at 374 million florins for the 
first year. The crownlands which have complained of the in- 
justice of the new regulations have been granted a respite of 
ten years, in which they will pay'ten percent. more every year 
of the sum by which their tax has been raised. 


The present condition of the Austro-Hungarian Bank, the 
German Imperial Bank, and the many German note banks 
has a similar character. Money, for which there had been a 
great call atthe beginning of the year, is now returning to 
their tills. Coin and bullion has increased in all the banks, 
except the Austro-Hungarian (forced paper currency being 
the cause), and private securities, as well as note circulation, 
have diminished in every case. 


The Vienna Giro and Cassen Verein (Vienna clearing- 
house) has just published its report for 1880, which proves 
that this institute is progressing most favourably, as will be 
seen from the figures of the last nine years. 






ToTaL TRANSACTIONS. 








Stocks Bills of Exchange and Cheques. 
Years. | In Cash. and we 
Securities. | Transae- |Compensa- Cash 
tions. tion. Payments. 
florins. florins. florins. % florins. 
1872 .....| 2,525,352,149} 1,769,913,616 15,983,524) 45 8,686,116 
1878 ..... 2,781,033,157, 1,759,214,568} 49,207,439 60 19,765,258 
1874 ..... 1,378;456,760, 643,597,131) 42,822,906 56 18,788,668 
1875. .....} 1,563,162,022' 630,020,307) 50,737,316 61 19,555,565 
1876 .....| 1,622,193,391| 462,102,771] 81,315,815] 54 37,598,485 
1877 .....| 2,554,959,172| 870,759,894) 108,567,920 67 35,851, 
1878 .....| 2,895,088,778 1,170,172,754| 117,903,765 68 38,541,476 
1879 .....| 4,451,683,261 2,216,172,862 135,258,847 66 46,819,976 
1880 .....' 5,835,469,432 3,162,575,156 135,777,473 68 403, 


Several bills for the construction of railways, the cost of 
which would amount to 37} million marks, have been laid 
before the Prussian Landtag. The shares of the Austrian 
Ferdinand Northern Railway have suddenly fallen 130 florins 
per-share, because the railway’s privilege will soon be at an 
end, and the administration, for reasons of its own, have, as 
yet, not petitioned for a prolongation. 


; The Roumanian Chamber has taken up a bill proposing the 
: sale of some of the Roumanian State Dominions, as a means 
: of paying off a part of the Roumanian National Debt. The 
budget for 1881-82 announces 119 million francs expenses, 
and the same amount of receipts. 


Several Vienna building companies here intend forming a 
single large company, with the aid of the Laenderbank. 


The whole administration of the Anglo-Austrian Bank is 
to be reorganised, and the ex-Under-Secretary of State, 
Chertek, will be named president of the Council of Admini- 
stration. 


We learn, from a report on the Navigation on the Elbe, 
that chain-navigation is progressing favourably; the chain 
is extending from Hamburg to Aussig, at the Bohemian 

3 frontier. It is for this reason that commerce in Bohemian 
ce _|| coals has increased greatly. Chain-navigation has made the 
Elbe panignns for larger ships, some with as much as ten, 
eleven, and even fourteen thousand cwt capacity. The frontier 
. traffic along the Elbe has also greatly increased during the 
i. last five years. In 1875 only 15 million ewt were carried to 

and fro, and in 1880 24 million ewt were exchanged between 
Germany and Austria at this point. 


In the last days of a the first electric railway on the 
Continent was opened at Berlin. It goes from the Potsdam 
Station to the Central Cadets School in Lichterfelde, beyond 
Berlin. A landlord, von Karsten, gave the gratis 
for two years. Ifthe railway proves useful, it will be carried 

5 out on a larger seale. 

4 The African traveller, Hollub, will start fora second journey 
oz through Africa in a very short time, on a mission for the 
Aa Austro-Hungari rting Society, for whom he will 
a arrange exhibitions of Austrian products of i in the 

ti principal towns of southern Africa, with a hope of entering 
imto commercial relations with those parts. 
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(1.) England’s Workin India. W. W. Hunter. London: 
Smith, Elder, Co. 1881. 

= In this little book,” Dr Hunter says in his preface, “ I try to 
show what British rule has done for India, and the work 
which now awaits it.” In republishing thus the lectures 
which Dr Hunter delivered some time since he has put into a} 
pa form the results of many years’ acquaintance with 

dia. The history of what has been accomplished.is indeed 






















striking. Peaee within the country; defence from invasion 
and devastation ; standing camps of banditti put down; the 
heredi criminal castes restrained ; justice administered 








without a or favour; famine ~ eames an extent of ter-| 
rito to an important European ki m repeopled | 
sien deneitatians imports and exports incredibly multiphed ; 
great ports created; industrial development promoted—| 
British rule has done all this, and more, for India. | 
The instamee cited of the treaty made with the little, 
principality of Kuch Behar im 1773, unbroken by either} 
party since, shows the confidence the Native States 
may have in our good faith; the extermination of the pirates 
who used’to infest the coasts shows that the security we have 

iven is not confined to the interior. Yet the work which 

ngland has to do is almost-as 
done. Thong 
Government is far lighter than under the dynasties which | 
preceded us, it is not so clear that the native population all | 
round are as much better off as might have been expested.| 
Many classes of native gentry who would have had their last 
coin squeezed from them by unscrupulous rulers are 
now prosperous and wealthy under our rule. But when 
the anh stratum is reached, the gain in happiness 
and comfort is not so apparent. The reason for 
this appears to be that the multiplication of the population 
which has followed the security of our rule has caused it to 

ress hard on the means of subsistence. In 1789 one-third of 
Benoa! lay unoccupied; only the best lands were cultivated. 
Tenants for land were scarce, and were well treated in propor- 
tion. Now, the circumstances are changed. Land is sharply | 
competed for, and the return from it appears to be less, while 
there are more mouths to be fed from its produce. 

Dr Hunter briefly sketches out the remedial measures he | 
proposes. Alterations of the land laws in favour of the tenant, 
greater employment of natives in administration, the develop- 
ment of municipal institutions, are among them. Dr Hunter 
will, we hope, find many readers. The book is a short one; it 
is remarkably easy reading, and by far the best shilling’s 
worth we have seen descriptive of what England has done in | 
India. A larger coin might fairly have been demanded, 











































































(2) Essai sur la Repartition des Richesses, et sur la tendance &'|- 
une moindre inégalites des Conditions des, par M. Paul! 
Leroy-Beaulieu. Paris: Guillaumin and Cie. 

Tus new work, by the editor of the French Economist, has 

wn out of a series of lectures _ in the Chair of Poli- 
itical Economy, at the College of , in whieh M. Leroy- 

Beaulieu succeeded to the late M. Michel Chevalier. One of | 

the motives which led him to select this subject was, he says, 

that of the four orders of phenomena into which economic 
science may be classed—the production, circulation, distribu- 
tion, and consumption of wealth—the field of inquiry of the 
third has been the least explored. New facts and experiences 
have been acquired during the last generation; and by the! 
side of those economic doctrines which are acknowledged 
eternal truths, and form the groundwork of the | 
science, there are observations to which the nature, 
of laws has been improperly given, and which are only| 
relatively true according to times and circumstances, and | 
require to be periodically remodelled or rectified. The author goes 
so far as to say that, from a theoretic standpoint, almost all the 
accepted doctrines on the.distribution of wealth are open to 
criticism; Ricardo’s law of rent is not applicable to the 
present times; Malthus’s law of population cannot be main- 
tained in an age when the circulation cpa” are | 
becoming daily more easy and less costly, and in which the 
production of food is increasing so rapidly that prices tend | 
rather towards nee pont snapeeees _— 
theories of Turgot on the rate of m are eit - 

lete or erroneous ; and the reflections of Adam Smith, Turgot, | 
hisindt and Stuart Mill, on natural wages and the reciprocal | 
powers of masters and servants, are contradicted by the facts 
of contemporary civilisation. spas ne eae oe 
or to found a new school of political economy, ™. Leroy 

Beaulieu criticises ee impartially, a 

accumulated —, in eee a . ae 

that extremes of fortune imcome é oS 
the temporary evils of a period of industrial transition are 

— g, and that society is advancing towards a state that wi | 

characterised by less inequality of conditions. The present 

















oe 








’ 

® 

’ 

5 * 
: 

* 
73 
. 

. 

* 

} 

: 


ot, ret 


- 


re! 


—_— 


wane awe a » 
plies tiny aan wal Rabe rt LE ne ge OO we * 
ee ae 


OR MAS AE hte A Die OD 


ewan 
Ae ee 


ee AR a PR CE Seg Ee 


ee ee 


Feet War om 
oye 


6 ee ie Pe 


meg 


—~ 


pe ee See es 
GE ADO Cetera, | Ole RR AAD Bat 
° ” 


aerate A: Ny BP 
Png mene 8 i 


a ae 


Si RPO NOON AIT IGEN, 
een a 


oe 
Be ry ee 
ene Ome 


- 
—_ 


224 THE ECONOMIST. 


volumes display in a high degree the vast research, indepen- 
dence of judgment, and lucidity of exposition and demonstra- 
tion which have placed the author in the first rank of contem- 
porary economists. The portion of his work which treats of 





| 


}| rural economy and the tenure of land is especially interesting 


and instructive at the present moment. 


(3) The Post Ofice-and Aids to Thrift. By The Right Hon. 
Henry Fawcett M.P., H.M. Postmaster-General. To be 
obtained free of charge at ny Post-office. 

Mr Fawcerr has explained, with his accustomed clearness 

of statc ment, in this pamphlet the way in which deposits are 

| received by the Post-office; how the forms on which twelve 
penny stamps are fixed can be used and forwarded by those 
who cannot go to the Post-office themselves; how small 
amounts of Government Stock can be bought, the dividends 
receivable on the same; and how money can be sent through 
the agency of the Post-office. Mr Fawcett has done a useful 
service by bringing these matters clearly to public notice. 
There are many classes in the community who have still 
little or no information on these points, among whom a con- 
siderable support may be obtained. The pennies of the poor 
will, if accumulated, equal if they do not outweigh the pounds 
of the rich, and we are glad to see that Mr Fawcett has set 
himself again in this manner to disseminate the knowledge of 
the useful agency of the Post-office far and wide. 





(4.) The Statesman’s Year-Book, 1881. By Frederick Martin. 

London: MacMillan and Co. 
Tx1s publication, now making its appearance for the eighteenth 
time, is a valuable addition to the statistical library, and, as 
a work of reference upon matters of contemporaneous 
politics, finance, and national development, it has acquired a 
well-earned reputation. It appears to be efficiently revised in 
the present instance. 





(5.) Ingalls Foreign Stock Manual, 1881. By G. D. Ingall. 

London: Effingham Wilson, Royal Exchange. : 
As a record of foreign stocks issued or guaranteed by foreign 
States, this little book is an authority often consulted. We 
have found it reliable. This is the 25th edition. 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


————— 


The Bankers’ Gasette. 
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BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 16th February, 1881. 
ISSUE DEPARTMENT. e 


z 
' sessesese 40,691,065 |} Government debt... 11,015,100 
Notes issued Other securities...... 3,984,900 
Gold coin & bullion.. 25,691,065 
Silver bullion......... At 











40,691,065 40,691,065 
BANKING DEPARTMENT. 
£ 


Proprietors’ capital.. 14,553,000 | Government securi- 

ROSE .cccccccscccescoessse 8,415,878 | tieS........c0cecceeeee 15,829,060 
Other securities...... 20,956,602 
Notes ...sccccsssceeeeees 15,257,100 
Gold and silver coin 1,321,059 


Public deposits, in- 

cluding Exchequer 

Savings’ Banks, 

Commissioners of 

National Debt, and 

dividend accounts.. 9,868,663 
Other deposits ...... 25,294,221 
Seven-day and other 

DELS  ..rccccccccceses ee 232,059 








53,363,821 53,363,821 
Dated February 17, 1881. F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :— 


sg £ _— ASSETS. = m4 ain 
irculation (includi n OCUTIEIOS .......00cecerreereereees « 37,232, 
a essence “ sseeseee 25,666,024 | Coin and bullion wesc 27,012,124 
Public deposits .......000:000 9,868,663 

Private deposits.........ereee 25,294,221. 








60,828,908 64,244,786 
The balance of Assets above Liabilities being 3,415,878!, as stated in the abeve 
account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts. compared with those of last 


week exhibit :-— 





seus sg nee. 
Circulation (excluding bank post bills) ........s.ces00e« . wee sscssecreces © 401,505 
Public deposits PPrPeTETITiTirtitiire tite 1,250,551 seeeeereere ‘ ee 
OGHOF GOPOMIES ........00,.50s0csrere ccercreserevscnesvecssoosepostens 312,370 — reccceseres . son 
GOVEFHMONE GECUTIGION oocscccciccccasccascdssessteesveccosesecee 1,477,346 ceercerseree is 
QUE SOOREIGIOS a vvciiiics sisccnsiddcesstinenndsss ehinetinteancoies . re siibebasutel 1,258,333 
WD is citinicsiuincMissaintestnaniiciions sense WIND, neanbacaene ‘ ane 

st ERROR OOOO EEO ERE TE HEHE ETE T HEE EEO EE EOS at eeeree 38,779 ee eneeeeree 


snctenssondionssiedabin stebsecckehinlevisentsusdenmanemabiabe . 1,347 eames! !* gee 


The following 1s the official return of the cheques an 
bills cleared at the London Bankers’ Clearing House :— 











1881, 1881, 1880. 
Thursd Feb. 10 #48,900,009 Feb. 3 15,757,000 Feb. 12 15,071,000 
UPSARY «20.0000. eb. 1 00% eb. 07s eb. , 
Friday v. saa » 11} 16,907,000 || ,, 4| 17,986,000 % ,, 13 | *5 444,000 
Saturday ......... » 12} 18,221,000; , 5| 16,409,000) , 14] 22,180,000 
Monday...........- » 14| 17,066,000 || , 7] 17,718,000 || , 16 21,083,000 
Tuesday............ » 15] 16,905,000 || ,, 8 | 14,475,000 || , 17] 17,158,000 
Wednesday ...... » 16} 16,328,000 || ,, 9| 15,551,000 || , 18] 17,348; 
Total ........ 4 134,347,000 97,886,000 147,284,000 


* Half-Monthly Settling-day. __ + _Corsols Settling-day. 
"GEORGE DERBYSHIRE, Chie? Inspector. 
The following is the Manchester Bankers’ Clearing :-— 


Feb. 12, Feb. 5, Feb. 14, 
a = = 
Masakber x... <.csseskiitncasunt 2,001,318 2,487,626 ...... 1,893,356 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 16th February, 1881 :— 


la eaeiiadias Securities 
Coinand| infrom (excludng in 
Date. Bullion. senna Bank ‘ost, Deposits, Banking Reserve. 
xport. ment. 


















£ £ £ g 
Nov,  1() 26,592,066, 860,000 out, 26,643,585) 29,153,886; 32,154,099) 14,948,431 
17} 26,297,994) 443,000 out 33,871, : 
24 ,903) 512,000 in | 26,136,020) 30,698,723) 32,797,362) 15,813,883 
Dec. 1,088; out} 26,219,025} 29,820, 32,970, 
: 25,012,245 | 1,176,000 ot 26,029,470; 30,581,090 
2 ou 
2 190,060 out 
29) 24,238,616) 250,000 out 
24,269,276) 1 in 
2 388,000 out 
19} 24,279,178 even 


105,000 in 
Feb. — 2| 25,459,197} 454,000 in 


1 476,000 in 
16] 27,012,124; 489,000 im | 25,433,965) 35,162,884) 36, 


DIST EVT EL Laer | Bec 
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Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 


the Price of Consols, the Price of Wheat, and the Leading | 


Exchanges, during a period of four years, corresponding 
with the present date, as well as ten vears back, viz. :— 
























At corresponding dates} Feb. 15, Feh. 20, Feb. 19, Feb. 18, | Feb. 16, 
with the present week.| 1871. 1878. 1879. 1880, 1881, 
Circulation (excluding 2 £ £ £ £ 
Bank post bills) ...... 23,935,301 | 26,329,055 | 29,858,1 26,688,925 | 25,483,965 
Public deposits ............ 7,740,546 | 6,524,776 | 7,511,763 | 7,270,703 | 9,888,663 
Other deposits ............| 18,930,072 | 21,529,721 | 28,871,133 | 25,772,57 1 
Government securities..| 12,915,011 | 15,203,201 | 14,683,5: 16,482,531 | 15,828,060 
Other secarities «+eveesee| 18,728,766 | 17,672,338 | 23,150,931 | 18,157,102 | 20,956,602 
Reserve of notes & coin} 13,669,025 | 13,401,733 15,905,797 | 16,617,381 | 16,578,159 
Coin and bullion ......... 21,885,090 | 24,730, 31,853,922 306,306 | 27,012,124 
Bank rateof discount... 2) % 2% 3 % 3% 3% 
Price of Consols ......... 923 95} 96} 98} 993 
Average price of wheat 53s 7d 50s 1ld 38: 1d 443 2a 42s 3d 
e on Paris (sht¥ 25 25 30/2510 1 225 273 25.15 2) )25 333 383 
— Amsterdam (sht}ll 17} 18}) 12142 | 1215 2% | 12 0$ 13 / 12 23 3} 
— Hamburg (3mths¥ 13 103 11 20 54 2064 | 2 60 20 65 
Clearing-house return. 90,716,000 |116,433,v00 109,064,000 147,284,000 134,347,009 





The amount of the “other deposits,” compared with 
the “ther securities,” showed in 1871, an excess of 
201,306/; in 1878, an excess of 3,857,383; in 1879, 
an excess of 5,720,2051; in 1880, an excess of 7,615,4691. 
In 1881, there is an excess of 4,337,619. 


In 1878, money was more wanted here owing to the 
payment of taxes, and to the large expenditure of the 
Government in the provinces upon war material. Silver 
advanced upwards of 1d an ounce upon the passage of the 
Bland Bill, coupled with a strong demand for money in 
India, and sales of silver by Germany to Russia for 
coinage purposes. 


In 1879, no less than 1,370,000] was added to the Bank 
reserve, while the outside market was firm. A first divi- 
dend of 6s 8d in the pound was payable to the creditors 
of the City of Glasgow Bank. 


In 1880, the Bank reserve was slightly increased, owing 
to the influx to the Government deposits; but the outer 
market was again firmer, in the face of a decline in the 
value of money on the Continent. 


The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 
statement :— 

BANK OF FRANCE. 
- Feb. 17. | Feb. 10. | Increase. | Deerease. 
me | FEW ; 
70,307,000 | 70,063,000 } 244,000 


13,303,000 | 13,303,000 
44,193,000 | 45,487,000 
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Private securities ............-...sccccsee-e- 1,294,000 
LiaBILITIEs. 
OI iaiababa tiie inoh cane diisdascendsesdbocinass 99,955,000 | 10,705,000 a 750,000 
Government deposits ............:0000. 5 147,000 | 4,962,000 185,000 she 
Private deposits ...............cc-ccccsseeces 15,297,000 | 15,787,000 o 490,000 
AUSTRO-HUNGARIAN BANE. 
Feb. 7. Jan. 3l. | increase. ; Decrease. 
ASSETS, | £ £ £ £ 
Coin and bullion. ..........ccsssssesssseeees 17,232,000 | 17,251,000 19,000 
Discounts and advances .............0+0«. 13,388,000 | 13,547,000 ods 159,000 
LIABILITIES, 
EPONNE  5 5 Sis siidesdbssasdoccsicaeas 32,131,000 | 32,269,000 Sin 138,000 





_ NATIONAL BANK OF BELGIUM. 


Feb.10. Feb. 3. 
ed 








Increase. | Decrease. 


ASSETS, { £ £ 
Coin and bullion ............ccesseeeeeees 3,946,000 | 4,110,000, ... | 164,000 
Home Discounts  ........s..ssecseseeseeees 9,058,000 | 8,815,000 | 243,000 | “i 
TN NU Sa ce fs 2,148,000 | 2,115,000 33,000 
LIABILITIES. 
CN iii iis vkvcdn ocedskskinicrtus 13,295,000 | 13,206,000 89,000 
SR ersesai hentia eaten patter, 2,642,000 | 2,641,000 1,000 








__ BANK OF RUSSIA. 


~ Feb. 7. | Jan. 31. | Increase. | Decrease. 
£ £ £ £ 


ASSETS. 
Coin and bullion (at 7rs =11 











hoteces 24,496,000 | 24,496,000 s 
Treasury—Debt & expenses (9 rs=11)| 51,106,000 | 51,173,000 67,006 
LIABILITIES. 
Circulation (at 9 rs = 11)..............000. 125,946,000 |125,946,000 an 
NETHERLANDS BANK. 
{ Feb. 12, Feb. 5. | increase. Decrease. | 
ASSETS, £ £ £ £ 
Coin amd Bullion ......cccccccsccccoceeeenss 11,802,000 | 11,839,000 | | 37,000 
Discounts and advances ........+....e000 7,133,000 | 7,395,000 | | 262,000 
LIABILITIES, | 
Rotes in circulation .............ccccsceees 16,471,000 | 16,688,000 | | 217,000 
WORRIES ice or asc scicssctiaced 985,000 | 1,079,000 | 94,000 
NEW YORK ASSOCIATED BANKS. 
Feb. 12. ; Feb.5. | Increase. Decrease... 
ASSETS | £ £ es ee 
I i celishe ua cece ncxboueelcell 13,560,000 | 13,520,000 40,009 oo 
Loans and discounts..........es-sesesce- | 63,420,000 | 63,420,000 : we 
RGD COIOTS onic s.ésisc-cocencenevensonisbnd 3,100,000 | 3,200,000 10,000 
LIABILITIES, 
ONION a isa sdindddennadstaansaeseitcadbad 3,680,000 | 3,680,000 ae 
et deposits dsl seqabaecencomedel 61,580,000 | 61,420,000 | 160,000 
ERVE (Bpecie & Legal Tenders). 
Teserve against deposits......... 15,345,900 | 15,355,000 100,000 
Actual excess ......... ec, deeds ink cunts 1,315,000 | 1,365,000 50,000 








Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch fiorin at 
1s 8d; and the Stans and poset at 25 perll, American currency is reduced into 
English money at 4s per ° 
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Discount anD Money Marxer.—It was partly expected | 
on Tuesday and iL geengy Bears the Bank of England | 
would give the public the benefit of the rapid influx of | 
money, and that they would do so the more readily because | 
| the foreign exchanges were still moving in our favour and | 
_ the value of money was falling on the Continent as wel! az! 
| 





|in America. Nor were such half-formed expectations ‘tis. 
| appointed. A reduction from 3} to 3 per cent. was noti-. 
| fied at the conclusion of the weekly court yesterdar, and 
| forthwith the outside market became much easier, money 
| being obtainable at 2 to 2} per cent., bills of all lengths 
being taken at from } to? per cent. under the Bank 
, quotation (the market reduction being about § per cent. 
on the week), and the discount houses lowering their! 
allowances on deposits at notice cent. It was) 
inevitable that such a step, taken at this time, when the’ 
pressure on the Stock Exchange had a little subsided, | 
should be held to confirm expectations of a cofitinuance of 
cheaper money. It is not to be supposed, therefore, that | 
the reduction will bring the Bank any additional business 
just as yet. Still, though nearly another million of gold) 
had reached us during the week, and the Bank had 
undoubtedly gathered strength rapidly, we think it an 
improbable that, had the reduction been postponed, the |} 
open market would have recovered. The heavy railway 
dividend payments commence next week, and involve the 
following amounts :— 


Date of Amount 
Payment. absorbed. 
£ 
London and South-Western ......... Bae cnniininse sa 
London and North-Western ......... ie a a 2,060,000 | 
Chatham and Dover Preference ...... ei ER nepereees 122,000 | 
North Staffordshire ..................... SR ee ates 113,900 
DRI, © SvivccSace ci laccwoccscsces linc cke 1,380,! 00 | 
Wo rik eS EL. nnd thie Prey top Oke 1,230,000 | 
CN TEE iin cases ces ceccscscdics PN IRS ceanase 335, 00) 
Great Northern shaSecoesoocccceeuceccesses ” @ . eteveccae 618,000 i 
Lancashire and Yorkshire ............ api. Sen ie ween 664,00) | 
Metropoittan District ..........06500.0. 9 Be, connenece 45,000 


Great Western 


On these companies alone over eight millions will be! 
distributed in the coming fortnight, and upon al! home! 
railway securities such distributions probably involve half 
as much again, and a large portion of the money has to! 
be drawn from the open market. Our commitments upon) 
new securities are still very heavy, and there can be Lttle| 
doubt that the fall in the value of money will cause the) 
list to be again extended. Since the rise in money in the} 
middle of January, Continental and American stock, 
markets have been more buoyant than our own, and secu-| 
rities have been exported. We shall very probably find 
them coming back again, and speculation on the increase, | 
for our money market is now distinctly cheaper than that) 


of Paris. 


The Bank return is very favourable. In addition 
to the 489,0002 gold received from France and! 
Australia, 396,0001 has come back from the internal, 
circulation, making the increase in the coin and bullion) 
885,000. At the same time, 462,000] in notes. have been | 
paid in, swelling the influx to the reserve by no less than | 
1,347,0001. This in the banking department is indicated) 
by the additions to the Government deposits. ‘he de-/ 
crease in the “other securities” is fully counterbalaue-d by 
the increase in the Government securities, representing 
the Treasury bills paid for on the 10th. Since the return 
was made up 85,000/ in gold has been sent in trem: 
abroad. 

One of the features of the week has been the ris> im 
| silver. The recovery last week exceeded jd, and tis 
| week it is nearer $d, transactions having occurred at (2¢d 
| peroz. The speculation in Paris, to which the rise Is 
_ mainly attributable, is due to the calling of a monetary 
| conference by France and the United States, whick 1s to 
meet on the 19th of April. The India Council draits were 
naturally placed at an advance, the 40 lacs going on Wed- 

' nesday at 1s 743d per rupee, a fresh rise of fxd. 
On Wednesday, the Court of Session sanction »d th: 
| agreement betweer the liquidators of the City of Giasgow 
Bank and the trustees on the estates of Lewis Potter, 
John Innes Wright, and James Nicol Fleming, the result 
being that outside ereditors having been a —— 
the liquidators, the assets of these late directors, whie 
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i he Bank for | Coffee Company. The shares are of 51 each, and in the 
futon, apes heme ce course of about a mn a —_ to have 
gz. estminster Bank, Limited, have | run up to something like per share. e company 
, couse bier ane branch on Monday, the 14th of | has, it appears, sold its French patent, and_proposes 
| March, in South Kensington, the temporary offices being | selling others, and to divide the capital into 1 shares, 
iat 192 Brompton-road. which are now so much the fashion. — But the reasons for 
Last Wednesday evening, at the Institute of Bankers, | so exceptional an advance appear slight in the extreme. 

| Mr Arthur Ellis read a paper on the clearing system, not | How many of such new beverages become the rage for a 
| only as applied to banking, but as regards its adaptability | season, and give place te others at the end of it! The 








Bank bills— % Trade bills— % Enfaced Rupee Paper has advanced upwards of 1, owing 
8S months ........0.0000 2k 8 MOTHS, ....466...000ccceee a ’n the rise in silver, which has reacted upon the Indian 
| 6 = wiimmmah | @ < Iimomc sys | exchanges. But the great feature in this department has 










































to the requirement of trade. , 

The Frankfurter Zeitung, in commenting on the posi- 
tion of the Imperial Bank, as shown by the return of the 
7th inst., compares it with that of the corresponding date 
in the preceding year. The cover for the notes now 
amounts to 88 per cent.,as against 86 per cent. then ; that of 
the deposits and notes together to 69 per cent., as against 
63 per cent. The position is thus stronger. The Bank 
appears to be doing business considerably below the pub- 
lished rate. ns 

We subjoin our usual discount quotations for paper 
having various periods to run :— 


The current allowances for deposits at notice and call 
are given below, the reduction being } per cent. as regards 
the banks, and “call money” with the discount houses, 
but $ per cent. on sums deposited at notice with the latter. 




















i ne, 
rivate and joint stock banks at notice 2 per cent. — ho “aaa ott 
7 Discount houses at Call ........ccecssccevees 2 per cent. Consols for MONGY...sssssesssesersercsssercsees OBE P —— seseseeee 993 4 + 4 
i wt seven days’ notice ... 2} per cent. a pdbnuessnecdéonscenpesseutnonesecien 98 aoe 993% & = 4s 
- fourteen days’ notice 2} per cent. ew 3 % ce eee ee 8 F ee cot | + i 
; The pa ea ss in omg we Sean Bank Block (lst divden i Bs. 7” cous 21 1 : , 
ities are as under, the German, Dutch, and Vienna rates | India 4 %, red. at par, Oct., 1888 .....,.c00 LOBE $ — ssesseeee 
still tending downwards. New York money. is also deey | St Sate eae 5 ae. (ee eae pele Th 5 4 * 3 
Bank _ Open Bank Open CoLton1aL GOVERNMENT DEBENTURES. e decrease 
4 Bate, ‘Mashet, Rete. Market. | value of money has had a favourable effect on these 
bd NE ssiviswiinenes 31 ns 3k Brussels ........ » a 3} | securities, New Zealand loans especially having consider- 
£3 SS ee Sn 3 Pi ee ably advanced. Cape of Good Hope 43 per Cents. have 
‘7 Frankfort......... ove cee SHOT VAONMR ....... 00000 4 .. 8} risen 3; Queensland 4 per Cents., }; Victoria 43 per 
r Hamburg ......... + oe BS St Petersburg... 6 5} | Gents, 1; and New Zealand 4 per Cents., 14; all the 
rs ee New York (eal money), 8 per cent. other New Zealand issues being quoted from } to 1 
rf Tur Srock Marxers.—Had it not been for the excep- | higher. : 
:% tional cause for depression in home railways, this week’s Foreign GovERNMENT Sgcuritizs.—The Continental 
17 record of fluctuations would have been very generally | Bourses having been in a state of excitement caused by 
i gratifying to the holders of securities. The buoyancy | the growing cheapness of money and the speculation in 
is? abroad and the reduction in the Bank rate here are two silver, an advance 18 recorded in Austro-Hungarian, 
+ strong elements in favour of advancing prices; and the | Russian, Italian, Egyptian, and Turkish securities. United 
A result is that the English, colonial, and foreign Govern- | States bonds are firmer, as well as Chilian, Paraguayan, 
| ; ment funds show a decided improvement. American and | and some South American issues. But there is a distinct 
a other foreign railways and bank shares have also met with | relapse in Peruvian, because the progress made with the 
H i a good inquiry, the former having experienced a powerful | registration of the bonds is slow. We learn to-day, how- 
ve reanimation im America, and the latter advancing in the | ever, that over 1,500,000/ have been registered with Messrs. 
BY 3 face of cheaper money owing to the steadily returning | Martin and Co., and it is announced that the course 
es 


confidence in such securities. We note, however, some 
instances of relapse in insurance shares and in water 
stocks. Business was of a restricted character early 
in the week, but it has since somewhat revived, and to- 
day was considerable, when Caledonian Railway stock 
partially recovered upon a report that the directors were 
about to reply to the charges brought against them— 
charges which we shall refer to later. 

The French Financial Agency has notified that it will 
receive applications here for Treasury bills having 3 to 
12 months’ currency and bearing 3 per cent. interest, or 
for 4 per Cent. Treasury Bonds redeemable on Sept. 1, 
1885. If we treat this subscription as almost entirely 
foreign to this market, the new demands of the week do 
not reach a high total. 

First 
Capital Payment Further 
Applications. hereon. Liability. 


French 4 % Treasury Bonds pe eve ioe . 
Do. 3% 7 co ee RE Fa as ast —_ sin. aa 
Public Works Company of Egypt .................. 400,000 ... 100,000 ... 300,000 
Oriental Telephone (Limited) .......0......ecccccces 200,009 ... 50,000 ... *50,000 
t Wheal Rose (Limited) .0.........ccccccccccsceses 70,000 ... 17 ae 52,500 
Short Horn Dairy (Limited).......................... 75,000 ... 75,000 ... nil, 
Metropolitan and Suburban Milk Supply As- 
sociation (Limited) ail ma 2 
* Intended to be called up, though there will remain a further liability. 
The bent of speculation appears now largely directed 
towards novel articles of diet, new beverages, and 
such like articles of consumption. The Zoedone 
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curious and recent instance is to be found in the Date 


tenet meee 
Pe eee 


Company proved a great success, and a stiJl more 


a ren ae ne come 


fashions in such articles are even more changeable than 
they are elsewhere. 

British GovERNMENT SecuRitT1E8s.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 98% and 982; 
Monday, 98? and 987; on Tuesday, 98{ and 99; on 
Wednesday, 99 and 99$; on Thursday, 995 and 993; 
and to-day between 993 and 99}. hen it was found 
that money was falling, Consols rose. The advance was 
1 on Tuesday, and on Wednesday, but there was a 
relapse of § yesterday, although the Bank rate was 
reduced. India sterling 4 per Cents. are higher; and 


been the great rise in Bank stock. This stock touched 
294 in 1817, and 299 in 1825, but with these exceptions it 
has never been so high as it is now, while in 1840 it 
relapsed to but little over 150. 


pursued has the sanction of the Chilian Mumnister. 
We have received the copy of a protest on behalf 
of the French bondholders, which amongst other 
matters asks how buyers are to know whether they have 
acquired registered or unregistered bonds, and demanding 
guarantees and explanations, some of which it may be 
as well to answer. But it will not be necessary, we 
imagine, for the entire 36,000,0001 of debt to be regis- 
tered—a majority would probably be held to be sufficiently 


binding. Virginia New Funded Debt has advanced 4 on 
the week. 


The following are the changes for the weck, taking the 
latest unofficial quotations :— ce 
netfee this _ De . 
Arpottine 6 %, WIGS xcccsssscidecscccecsovcecceeee O34 44 cecceeses 
itto 6 % Public Works, 1871 ............ 


Austrian 5% Silver Rentes(lessinome.tax) 63 4 
Ditto 4% Gold Rentes .....ceccreeeesene 
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° 
25} + } 
P 12 13 33 
ip ANE ce teateeereeeeeseeeeeeeeeeeses Ceteseree 
Peruvian 6 %, aT 253 js ae - : it 
tto Consolidated 5 %, 1872 ee eeeeserenecs 214 i Bearoeses 20 4 - } 
P ese 3 %, Bonds 1853, &, .......0000 a 51g 5, + 
AINE, ns wocnishtetene ties ete er Oe: eamaees . 9k + 
5 %, 1822 eee ee eeneeeeeeees See eeePeeenenes 90 1 eeteeseee 91 2 + 1 
SU TE SIE <cocanscknsnsunaamiaenten tats tans | pei tales 914 2 + ii 
BD Bs BOO O cinsaspdneinnentenmnnn ences pa ee” anmtenead y + 1 
Ditto 5 %, 1871 OCHO TSHR OORRE Re Se ReReeeseneeee 91 23 eeeneeses 4} + 2 
Ditto 5 %, 1872 CORR Cem eeeeeteneneee pteeee erase 91 } eeereeres + 2 
Ditto 5 %, 1873 .....ccrcccoccorce enpanetnenditiinn a AE. <nemmeoont 92% i + 2 
i iiiicacsshshoscsesaeassenahandics 83% edeenaces 85 6 + it 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 ee iP ~ csanpseved 95 7 + 1 
Ditto 4 %, Nicolai Railway Bonds ...... TG, aaleeocall 80} 14 + 
Ditto 5 %, Moscow-Jaroslaw  ..,..s.0000 ee 993 1003 + 1 
Ditto 5 %, Charkof-Azof Bonds ......... a een + 1 
Santa FE 7 %, 1874 .....cerssessrrsreneenreeeees ee so oath Ge teks dan 
Gpamish & G.,.........rrareresareseosgnpsnncnannasoncs ee tetnene I Sanita 
Ditto 5 %, 1870 (Quicksilver Mortgage) 102 4 —reesereee oo ae 
' Ditto 6 % (Lands Mortgage)...........0+ See anatase aa. Siew ace 
DUC 8 %..0.00..00---ecssatninniiubiiepiiiiaiaiil a ee We a aa ae 
A Turkish, 1854 (5 % Egyptian Tribute) ... ee cnsabanss got OE ae ean 
Ditto 6 %, 1858 ....sscerssecssseenserenesesersns BOO Mis» iracctpes 212 + + 
Ditto 6 %, 1862 .........c.-scerroerseensseeeee ee EO ccaducesa DONE. cas. ses 
Ditto 5 %, 1865 (General Debt)............ Se; cebesocens 13% ¢ + 2} 
SN EE is, SIE: acsntenanssiiiniakikinterng anaes I aici 144 15 + 2: 
DRG SS TID cccccccctcnehscinceochattabilnses Es 5 > S ecbeonce aa 
SOM TiN sinc satin sohanictntslaiostinnnnns ist i nani 723 3 + 3 
SN hs MII csic unde cic unease siandcadonsann We pincaaate 133144 + #¢ 
Ditto 9 %, Treasury Band C......... ... SE i daeiemes Se 8 ba aes 
Ditto 5 % Ottoman Defence, 1877 ...... eo 86 + + 
United States 5% Funded Loan (pr. 1024)... 103} { ciesbonae 103} 4 + 
Ditto 44 % (par LOZE) .......cerecseeccerenens SE. aspnenada hes 1 + 
Ditto 4°% (par 102)) ........0-sccceceosees oe 3 er li 
Uruguay 6 %, 1871 (DOW 23 %) ...rrereeeees See ceca RN: ste 
Venezuela 6 %, 1864 ...........r0ssseesrssersoeee TID Bh. ccrececse 21 2 = 


Home Raitways.—Until the Caledonian scare, the 


|| tendency of home railway stocks was favourable, but the 


sharp fall in that stock, which occurred on Wednesday 
and Thursday, has altered the character of the week’s 
variations generally. The Caledonian is promoting some 
fighting Bills in Parliament this Session, like so many 
other companies just now. A couple of petitions have 
been presented to Parliament against those measures— 
petitions which call for more than passing reference. 
They not only oppose the Bill, but bring distinct accusa- 
tions against the management of the Company, of which 
the following is a sample :— 

For many years past the company has pursued a reckless and 
aggressive policy and a vicious and illegal financial system, and 
has applied large sums, raised under the authority of Parliament 
for new railways and other works alleged to be urgently necessary 
in the interest of the company, to other purposes of the company, 
and in payment of dividends on the ordinary stocks and shares of 
the company, and afterwards abandoned the railways and works 
for which capital was so authorised and raised without abandoning 
the relative powers to raise capital. The sums misapplied in the 
manner above mentioned amount to several millions of pounds, 
and in their misapplication the company has persistently violated 
not only the provisions of the several Acts which authorised such 
sums to be raised, and directed their application to the purposes 
therein expressed, but also the general law. 

Illustrations of these alleged practices are given, and the 
petitioners demand that “ efficient checks” may be placed 
upon the company to prevent another crisis in their affairs. 
What every one is now looking for is the reply of the 
directors, and in the meantime not only Caledonian but 
North British stocks are materially depressed. We are 
afraid that similar charges might, with some show of 
reason, be preferred against other companies than the 
Caledonian. 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


last Friday. this . or Dee, 
Caledonian Perrirrieeeitie tt 109} & eeereteee 1045 ar 4} 
Ditto Deferred No 1 ..ccccccesccccosescvesce 2 er 113 2 —- 2 
Grant: MAGROTR. 0.02 .n..ce-cccccccssccescccensecescce GEE HF *  conceseee 661 7% —- 4 
Gront Mortheare .........ccoccsccccscegnsicascecennce L254 GE —caseeeee a wwe 
: TIE. sii nciccsingsnedcphniseusdininsiniaiapeiaiih WD: ten - 18% et 
Cras Weegee: ci. ..sneconecccceocqnpecnenonceaces TBE FE —_cncessece 12534 -—- 3 
Lancashire and Yorkshire.....,.......000000 135 6 cceseccee 134 54 —- 3 
London and Brightom ............-.s..scsssssees 139% 4OE  cccraceee 1393 403... ... 
TRI It oconhsriebhssiahniaimmirngiemmacls gpepeenee 138% — ¢ 
London, Chatham, and Dover’ ...........0+0 SOG  «  “cctcédece 82 4 — 2 
Ditto Arbitration Preference ............ 1019 23x .....000 102 3 oo t 
London and North-Western ..,.....0:-+s00++ 1 p atpqeens - 1624 i - 
London and South-Western ..........ccs0000 Tee GF —_ casannese ae bak oes 
Manchester, Sheffield, and Lincolnshire... 90. = ecsseseee $ - #; 
Ditto Deferred ......sccrsecsrosesccccosescceses oh ojamios si - ily 
Metropolitan .............csecceseserecsserveerese T2OE RB —acercceee 1 —- 4 
Metropolitan District ..........0.eeesseeeees T7E SE —caccccces 7536 — 2 
I =... ..055.:sanconsineniciaingsampenienensenvee + a 1363 — { 
—_ ee soenebsiiidhiagineosommunates HA conten . S84b 2 + 
orth-Hastern—Consols ......cssseesereeseee 175% 4 awe, Use = 7 
NL csacensesssesispiieeninceteasueenen BOBS ccongneee i Ee 
Ditto Deferred .......cccasccorerssnssereeceeess TERE SE nsesenees —_—e UT SC 
CoLton1aL Raruways.—AIndian Stocks are in fair 


request; but Canadian are ——— in spite of the 

assing of the Canadian. Pacific Railway Act. Some 
Shesiien guarantees are firmer; and St John and Maine 
shares have risen 2, 


i iaeneetiacetienen 233 
Ditto Third Perference ..................... ae } ve 
Great Indian Peminsula _.......ccccccecsccses 4 hemes ih 
Great Western of Canada... 1st wan " a 
Madras 5 %.......-00 manaeeatideniaiaampunsisanns ©. xrereree 1S 


The traffic receipts on seventeen principal raiiways of 
the United Kingdom, of which a et ie ahead 
amounted for the week ending February 13 to 961,573i, 
being an increase of 8,126 on the corresponding week 


last year. 
RAILWAY TRAFFIC RECEIPTs. 
= rpts of 
Week’s Receipts. year to date.t 
Ine. or Dec. on Inc. or Dee, on 
week i 
£ £ 
Great Basterm .......ssccscessseces 47,697 + 2,267 oo... 312,087 — 
Great Northern .....0.sc.-sssssse 58,740 = 89h seecseice soars - 16h 
Lancashire and Yorkshire ... 64721 — 232 coeccous 438,961 -~ 10,670 
London and Brighton ......... 27,700 — G55 rcrccosee 203,279 — 723 
London, Chatham, and Dover 16893 + 610 ......... 115,485 — S88 
London and North-Western.., 158,072 — ciccnien — 77,480 
and South-Western... 36,719 — 1819 |... 293 — 9951 
er, & 28,756 — 2206 0... 195,015 — 20,264¢ 
Se aiitesiirstickiniones W917 + 6B. 69,631 + 3,840 
Resepeiten Distrist Meainaaail res aes + am iuaeeneen 51879 + 4344 
Dbipmsssdepihanwesvansouseanen + encousese — 22569 
North-Eastern ...........0.s00.c00 118,855 + 5,660 ......... 1 se6 + 3e7 
SITE  citinteictiinhitcipensies He UAB ccccees - 174495 — 12,485¢ 
neeanenieteiasatonnts 47,127 = 2SBL  crcccccce — . 1618 
*Glasgow and South-Western 18,387 + 198 ........ $8508 + 230 
SGreat Western s.s.ssoscscesesees — 419 wn 249,236 + 1,281 
TAGE SUPINE ctcececconcnemecncce 42,326 + = B9Brrrrecaes os7 —. 6 

























‘ 961573 = 8126 secrserss 5,126,230 — 167,578 
+ thee gone henge colo rom bpm ot Fray 
this year than last. 

t Exclusive of Cheshire lines + 1,0781, 

American Rartroap Sscurities.—Central. of New 

Jersey shares have improved $17; Central Pacific and 
California, Lilinois Central, Union Pacific, and St Louis 
Bridge Preferred, 3; New York Central, 2}; Erie, 1; 
Ditto Preferred, 3; Philadelphia and Reading, 14; Ohio 
and Mississippi, 1; St Louis and San Francisco, 1; Do 
Preferred, 4; and Pennsylvania, 3. The rise in Philadel- 
phia and Reading has occurred in spite of the injunction 
of the State Court restraining the directors from taking 
further steps towards the reconstruction until the 25th 
March, when the shareholders’ meeting will have decided 
the fate of the Board. 


Forrren Rartways.— Numerous movements have 
occurred, principally favourable ones. Buenos Ayres 
Great Southern stock has risen 4, Central Argentine, 
East Argentine, and Lima shares f and Royal Sardinian 
%, while Mexican 1st Preference are } down, and Northern 
of Buenos Ayres }. Brazilian Imperial Obligations have 
risen 5, Royal Sardinian }, San Paulo and Rio }, South 
Austrian 3, and South Italian and Varna }. . 


Jornt Stock Banxs.—Prices have generally advanced. 
Alliance are } higher; Anglo-Egyptian, }; Bank of Con- 
stantinople, +; Chartered of India, 1}; Chartered Mer- 
cantile, 2; Consolidated, 4; English of Rio,}; Hong 
Kong and Shanghai, 2; Imperial Ottoman, 1}; London 
and Westminster, }; London Joint Stock, }; Merchant, 
3; National Provincial (12 paid), $; Oriental, 1; Pro- 
vincial of Ireland, 2; and Union of Australia, $. 

InsurANcE.—There has been a more distinct relapse in 
these properties this week. North British and Mercantile 
and Standard Life have dropped 2} ; Commercial Union, 
#; Ocean Marine, }; Universal Marine, 2}; British and 
Foreign Marine, +; and Lancashire, and Merchants’ 
Marine, }. But Imperial Life have risen 4 ; and Fire In- 
surance Association, {. 

Canats anp Docxs.—Francis Canal and Regent’s 
Canal have fallen 2. 

Gas.—Gas Light and Coke B has advanced 2; London, 
1; and South Metropolitan B 1}. 7 

Iron anp Coau.—Ebbw Vale are } up and Newport 
Abercarn, }. 

Mines. — East Caradon are } down; South Wheal 
Francis, 14; and Copiapo, }; but Frontino and Bolivia, 
and Richtaond Coneslidated have risen }, and Rio Tinto 
shares, 1. 

Surprine.—General steam are quoted 6 lower. _ 
Tzie@RaPus.—Anglo-American Preferred have risen $, 
the Deferred 3, Cuba 3, Great Northern }, and Sub- 
marine 5}. 
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Teamways.—Tramways Company of France are { lower, 


THE ECONOMIST. 


Tramways Union }, and Wolverhampton 3, and London | 


Preference } 


Warer Worxs.—A fall of 2 has occurred in Grand 
Junction, Lambeth, Southwark, and Vauxhail, and West 
Middlesex, while Odessa are } lower. 


MisceLLangous.—City of London Brewery and Crystal 
have risen 2; and London General Omnibus, 1 ; but Fore 
'Strect Warehouse have fallen 3; Foster Porter, {; Inter- 
‘national Financial, }; Liebig’s Extract, 1; National Dis- 
'eount, }; and Richard Hornsby, j. 


Boiui0on.—The following is taken from the circul 
Messrs Pixley and Abell, dated February 17, 1881 :— 


Gold.—The arrivals of gold have been from the Continent, and 
“with the exception of a few small orders for India there has been 
| no demand for export. The Bank has, therefore, purchased the 
| buik of the imports, the total sent in since the 10th inst. being 
| 325,0001. The Don has brought 7,4001 from the West Indies, and 
the Ancona has taken 59,4001 to India. 


| Silver—Our market has been very excited on the announcement 
‘of the meeting of the International Monetary Conference in April, 
and prices have risen considerably ; on the 11th inst. the silver by 
the West India steamer was sold at 513d per oz; yesterday, busi- 
| nees was done to some extent at 52¥;d, and we quote that as the 
| price for to-day. The Don brought 22,9801 from the West Indies ; 
‘\ steamers brought 40,2801 from New York — making together 
|| 63.2000. The Severn has taken 8,0001 to the West Indies, and 

| the Peninsular and Oriental steamer 48,7001 to Calcutta and 
| Bombay. 

Mexican dollars have also increased in value from 503d, the price 
on the 11th inst., to 51d per oz to-day ; at this last rate the dollars 
by the Vilie de Brest, 80,0001 in value, have been sold. The 
Peninsular and Oriental steamer his taken 23,3501 to China and 
the Straits. 

Exchange on India for Banks Drafts at 69 days’ sight is 
|ls 7ijd per rupee. Tenders were received yesterday at 
‘the Bank of England for 40 lakhs of rupees of India Council 
| Bills. The allotments were:—To Calcutta, 30,69,000rs, aver- 
age rate, 1s 7-944d; Maedras, 9,31,000 rs, average rate, 
is 7-951d. Applications on toth Presidencies at 1s 7}jd per 
'rupee receive 38 per cent; abcve that rate, in full. 40 lakhs of 
| rupees of these bills are offered for 23rd inst. The latest quot- 
j| taions of exchange from the Ea:t for Bank bills at 4 months’ sight 
|e from Bombay 1s 8;d, and from Calcutta 1s 8}d per rupee ; 


ar of 




















from Hong Kong, 3s 83d per dollar; and from Shanghai, 5s 23d 
| per tael. The 4} percent: rupee paper is 83}; the 43 per cent. 903. 


Quotations for Bullion.— Gold — Bar gold, fine, 77s 9d per 
oz standard; bar gold, containing 20 dwts silver, 77s 103d 
_per oz standard; Spanish doubloons, 74s to 75s per oz; South 
| American doubloens, 73s 9d per oz; German gold coin, 76s 3}d 
per ox. 


Silver.--Bar silver, fine, 52;d to 52}d per oz standard; Bar 
silver, containing 5 grains gold, 52§d per oz standard; Cake 
silver, 56{d per oz; Mexican dolars, 5ld per oz: Quicksilver, 
6l 188; discount, 3 per cent. 


The following are the standards for gold points of the four 
piiacipal gold exchanges :— 
f French. m German. $ American. 
25.32}—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us 
5.223—Par. 20.45—Par. 4.867—Par, 
25.12}—4p.mille agst us | 20.33—5 p. milleagstus | 4.827—S p. mille agst us 
Australian—1021 always for us. 


The exchanges were yesterday :-— 
French short exchange f 25.34 or 4} per mille for us. 
German short exchange m20.49 or 3 per mille for us. 
New York exchange $4.83 

at 60 days is...... ; 

At 3 % interest, short $4.86 or 1} per mille against us. 





COURSE OF EXCHANGE. 


sosicsesp ipetinviniemnommantatageticnetasdaieatiehhembintendiednae dale to 
| Price Negotiate’ on Change. 
Feb, 15. f Feb. 17. 
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in baneaubiieapeinesiaansetil ‘3 months | 12 43/12 5g | 12 49/12 5} 
Sg eeaneneeareneee” | Atsight |12 2}|12 38 | 12 23/12 33 
Hamburg... |... fsbsdshtevaea '3 months | 20 61 | 20 65 ‘|| 20 61 | 20 65 
Berlin ot sbnrassas-sesveeservesevseenansnegen | — | 20 61 20 65 | 20 61 20 65 
Franktort-on-the-Main ..0...........004/ ~ | 2061 | 2065 || 2061 | 20 65 
is. 2.5. — {097/12 0 1195 j12 0 
SI sn 5-ssetpcicengiieaainiannded — | 11974)12 0 | 1195 | 12 0 
aati aia ek er ae j — | 25 60 25 65 || 24 60 25 65 
PEMA nS ssctacsebddicansaede | — {26 | 26a | osm | oa 
DEIN sth ics cc dedchsnneudomeesckncantieicweeen , Cheques | 25 35 | 25.40 | 25 33% | 25 333 
Ditto ...Smonths | 25 57} | 25 624 || 25 574 | 25 62h 
Marseilles Serene neem — 25 583 | 25 632 | 25 57h | 25 G2} 
Dice ian bp heh ns nen ined cadbanpeiananintiaes | a tn pe Bags sae 
SOUT syisdsvennecchscteniies bamtialiaaal AO 47h 4741 47 47} 
OT ORIIR. ier ciicrsvsienpintaisisnetnnnadiaie j a 473 478 | 47 a7 3 
A -so> maine — jar lan lan la 
Beville witkasiende — {473 | 473 | 47 47 
ON ie co ee ed ; = | 7 | 47 47 47 
/ RT 5 Cece dlecasetin aa Oocn ine — i 4 474 7 
I ic osanihitiea ode tae ge se Soi sa sot 
Oporto eyed me, OC 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


























ee Feb 18) 25.34 chs.) Short. |'Gibraltar ...... Feb... dys d. 
Antwerp ...... — 19 41 -}| — |New York...... —17 dys st 
Brussels ...... . — ||Melbourne ...} — ... bac 
Amsterdam — ||RiodeJaneiro; — ... dys st 
Frankfort ... — Pernambuco...! — ... o 
Hamburg ...... — |{Buenos Ayres.; — ion 
ORR ckscced — |Mauritius...... ~ ae 
EE senptencosel 3 m date} P. Elizabeth...| Jan 21 ~ 
Hamburg ...... oo.  aberepp coves — 21 pa 
Vienna ......... — |/Yokohama .. 31 m. sgt. 
St Petersburg — |\Ceylon ......... an 25 a 
Alexandria ... _ mMbAY.......4- Feb 16 ~ 
BNO cossecceins _ ih. gceess — 16 om 
Madrid ......... — Hong Kong...) — 16 ~ 
Lisbon ......... — /fShanchai ...... — 16 pa 
Messina......... _ Batavia ......... —.. inn 





NOTICES AND REPORTS. 





RAILWAY COMPANIES. 


Atlantic and Great Western—S per cent. Western Extension 
Certificates, and 7 per cent. Western Extension Trust Bonds.— 
Regarding the eight per cent certificates notice is given that on 
the 21st inst. next 57 will be paid on the interest warrants in the 
following manner: On warrants Noe. 4, due July 1, 1875, the balance 
of 15s; on warrants No. 5,due January 1, 1876, full payment of 
41; on warrants No. 6, due July 1, 1876, an instalment of 5s. It is 
also notified concerning the seven per cent. trust bonds, that on 
the same day 5! will be paid on the coupons in the following 
manner: on coupon of May 1, 1876, the balance of 22 10s; on 
coupon of November 1, 1876, an instalrient of 21 10s. 

Dublin, Wicklow, and Wexford.—The net balance available for 
the half-year was 41,6701. Out of this the directors recommend a 
dividend at the rate of 2 per cent. per annum, leaving 8,4451. 

Furness.—The directors annouuce a dividend for the half-year at 
the rate of 7 per cent. per annum. 


Great Northern.—Summary of the revenue accounts for the 
second half-years of 1879 and 1880 :— 


























a. 1880, 
£ 
eOne CORI isos ccacdiiso un ertnctesed PEO LOR iio 1,706,292 
Ww ltie, GAO IIOG iisaciedscserscvesexexevvnteiess PAM: « <ibiélauntsniaa 866,45/ 
Pr IG isda sas cake xkccecoen ene GORGES: 5... iikisizines 839,835 
Add previous DAlAMCO .........:..ccscccccseevees RPO: i. ctaietkins 1,963 
SBA sesccccdesmndit 841,798 
Deduct preference charges.................+++8 CEOOG oo. i ccccscades 533,607 
Available for dividend............... ae eee 308,191 
—on the ordinary stock at the rate of 6} 

per cent. per annum...............c.00008 *306,119 (6)%p.a.) *306,119 
NI iis cb ssesitpscicconsieede.cdeadincnsp DOOR vessicccocissee 2,072 


* These figures include dividends on the A and B stocks; on the former at 6} 
per cent, ; and on the latter at 6 per cent. for both periods, 


Capital Account. 





Bapendel. Benge. 

To the 30th June, 1880..............cccccseseeees SERIO cacansesnecbine 31,310,276 
During the half-year ...............ccesseceeees WUUTNER eras ses dehsnnse 118,679 
Total, 3lst December, 1880......... Th FRR NIU cisicssossecines 31,428,955 


Estimated capital outlay in the current half-year. 435,0851, and 
sanctioned the raising of new capital to the extent of 830,000/ in 
shares and 276,0001 borrowing powers. Contracts for the construction 
of the new lines between Thornton and Keighly, and in the Leen 
Valley have been let, and considerable progress made with the 
works. The line between Tilton and Leicester, the Waltham 
branch, and the Great Northern and Great Eastern joint lines 
between Spalding and Lincoln, are satisfactorily advancing 
towards completion. A bill has been introduced for various new 
powers. It authorises the purchase of the Stafford and Uttoxeter 
railway for 100,0001, and a further outlay of about 40,0001 for im- 
provements. By this purchase the Great Northern system will be 
extended to the town of Stafford, with the use of the station of the 
London and North Western company. It also empowers the com- 
pany to construct two short railways (in all 5 miles in length) 
between Beeston and Batley, to improve the communication 
between Leeds, Batley, Dewsbury, and the neighbouring districts. 
Powers ate also sought to raise further capital. There is alsoa 
bill to confer further powers on the Cheshire lines committee. 

Imperial Brazilian, Natal, and Nova Cruz.—At the meeting, a 
dividend was declared of 3} per cent., free of income tax, on the 
preferred shares, making a total for the year of 7 per cent. 

Lancashire and Yorkshire—Sum of the revenue accounts. 
for the half-years ended 31st December in 1879 and 1880 :— 

















— _ 

CONE PANNE Socios iscisanercteeetra LTAD MOS sccsicschisdiis 1,856,002 
WOEKING GHRIE Soisissoncccstcrssteeceendicetite SOB IO3 © ois; cc ccicsen 

Net revenne.............csececsscesseeees CU OFG iid 871,960 
Add previous surplus ..........cccccccssesseeees SHE issciicitiocs 11,418 
SUITS cikeccicinks 883,378 
Deduct preference charges............. aaineiie GORTRE io6ssctpincrsse 460,363 
Applicable to dividend ............ 886,508  ccccccccscoceee 15 

~—on the ordinary stock at the rate of 5} veneee “— 
per cent. per annum........................ 372,566 (53% p.a.) 408,049 








it 
Ri ia 











| 





aR scanieny eer 8 HN 


ae 
REM Mie ry iar. © 








Feb. 19, 1881.] 











Capital Account. 
es ana. 
Te GD SRG, BOD scccsccn cess cccstceiioesssitnck SEEMS Neteeenonastecis 33,377,468 
During the half-year .............::cssccecccees WIN viciiiiacincas 681,920 
Total, 31st December, 1890......... 34,019,664 ...... Sntatin 34,059,380 


Estimated capital outlay in the current year, 754,6851; and in 
subsequent half-years, 2,871,700l. The Bridghouse branch exten- 
sion is completed, and the doubling of the Bacup branch is practi- 
cally finished. The Shawforth extension is making good progress. 
The company ask for powers to carry out various new works, in- 
cluding the doubling of sections of the line, and permission is 
sought for the raising of 1,500,0001 new capital, with the usual 
borrowing powers. It is not proposed to raise this sum for a con- 
siderable time. The “station and works replacenient account” 
is to receive a contribution of 20,0001 a year, and various renewals 
have been debited thereto. 

London and North-Western.—The comparison of the last half- 
year’s revenue accounts with those of the corresponding period of 
1879 is as follows :— 

1879. 1880, 





























£ £ 

Gross revenue receipts.............26..0.ceee0e3 SID Sdacisccaviacad 5,210,543 
Working expenses ..............cccccecsecceeceeees SPIE. ndédsscccekenine 2,556,061 
ORION oii since aK TRIED see vccicecéson 2,654,562 
TIONS DATONG, cisciieiicciss ash esses URRIT  ctascccmibanse’ 55,205 
SS | cxsitescanente 2,710,767 
Deduct preference charges................s00+ RPP IOEE veaticccccinans 1,313,500 
Available for dividend............... RETO cecssicveccsins 1,397,227 

—on the ordinary stock at the rate of 7} 
per cent. per annum........................ 1,216,711 (8 % p.a.) 1,330,410 
TION sb nnssotsctscdncatinissetueres MINE vacdaieniecspaent 66,817 

Capital Account. 

ee. ——- 
To Mth June; 1008 seinen SHTIE BID ......5ccncece 85,347,184 
During the half year <.:.......0sscseee: sscseee BPD vcoxcatccs decks 1,032,099 
Total, 3lst December, 1880 ...... GE TORTIG | snickers *86,379,283 


* The stocks created and issued represent a further 9,324,950!—the addition 

upon consolidation in 1878. 
Estimated capital outlay in the current half-year, 1,016,8192 ; and 
in subsequent half-years 5,842,624. A number of bills for new 
works are being promoted in Parliament, as well as for subscrip- 
tions to off-shoot undertakings. The steamer Eleanor is now a 
complete wreck. Additions have been made to the insurance fund 
with a view of meeting the provisions of the Employers’ Liability 
Act. 

Maryport and Carlisle—The receipts amounted to 70,5441, and 
the expenditure to 27,3461. The balance of revenue is 43,1981, 
which, added to 1,6482 brought from last half-year, allows of a 
dividend at the rate of 11 per cent. per annum, carrying forward 
1,7451. 

Metropolitan District—The revenue receipts for the half-year 
were 176,6381, against 165,924/ for the corresponding half of 1879, 
showing an increase of 10,7131. The expenses were 81,7391, an 
increase of 10,5901, leaving a balance of 94,8981. After paying 
debenture interest as well as the Hammersmith, Ealing, and 
Fulham rent charges, there is 46,2361, available. This will allow 
of the dividend at the rate of 5 per cent. per annum on the prefer- 
ence stock, and leaves 8,7361, out of which the directors recom- 
mend a dividend on the ordinary stock at the rate of } per cent. 
per annum, being the same as in the corresponding half of 1879, 
carrying forward 2991. 

Pembroke and Tenby.—A dividend on the preference shares at 
the rate of 14 percent. per annum was paid in September last ; 
and the directors now recommend a dividend for the past half- 
year at the rate of 34 per cent. per annum on the preference shares, 
carrying forward 1571. 

Stratford-on-Avon.—The directors will declare a dividend for the 
pasl half-year at the rate of 8} per cent. per annum. 


BANKS. 

Anglo-Foreign Banking.—The gross profits, including the amount 
brought forward, are 86,0691. The directors propose a further 
dividend of 3s 6d per share and a bonus of 7s, making a total of 
10 per cent. for the year. After adding 20,0001 to reserve, 5,7861 
is carried forward. 

German Bank of London.—Including 2,8021 brought forward the 
profit for the year was 33,5671. After adding 4,000/ to reserve, 
there remains 29,5671, and the Directors recommend a dividend, 
free of income tax, at the rate of 7 per cent. per annum, leaving 
1,5671. 

Hong Kong and Shanghai Banking.—At the half-yearly meeting 
a dividend of 11 10s per share for the past half-year was declared ; 
$200,000 added to reserve fund (now $1,800,000), and $8,580 carried 
forward. 

Merchant Banking Company of London—The Directors have 
resolved to declare a dividend at the rate of 12 per cent. perannum 
for the half year, making, with the interim dividend paid in 
September, 10 per cent. for the year, and carry forward 6,005/. 

West London Commercial Bank.—The increase of the profits 
enables the directors to pay a dividend at the rate of 5 per cent. 
per annum for the half year with a bonus of 1 per cent. making 6 
per cent. for the year, as against 5 per cent. for 1879. 

ASSURANCE COMPANIES. 

Liverpool and London Guarantee and Accident Insurance Limited. 
—The Master of the Rolls has appointed Mr W. Blunt official 
liquidator. ; 

Mutual Life Assurance—The accumulated fund has increased 
23,4271, and now stands at 1,012,5381. The average interest yielded 
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by the investments was 41 13s 1d per cent. The cla: uring 

gg gg to 84,6771. > ee — 
ional Provident Institution.—During the mont 

ended 20th November new policies were issued, ieaiee ae 

the annual premiums on which amount to 12,4461. The claims, 

including bonuses, were 293,851, and the accumulated fund is now 


| 3,802,6982. 





| 


J 


Provident Clerks’ Mutual Life—The new assurances for the 
year were 867, assuring 226,8001. The income from premiums was 
105,0001, and the gross income 154,000l. Of this 66,6001 was 
added to the invested fund, which now amounted to 950,0002. The 
— rate of interest realised by the investments was 4} per 


cen 
MISCELLANEOUS COMPANIES. 
Birmingham Tramways.—At the annual meeting the profits for 


the year were stated to be 6,6001, as compared with 5,977! in 1879.! 


A dividend of 15 per cent. was declared. 

Calais Tramways.—There was a credit balance for the half-year 
of 1,4461, and a dividend has been declared at the rate of 6 per 
cent. per annum, free of income tax; while 2001 has been added to 
reserve and 1371 carried forward. 

City of London Co-operative Association (Limited).—V¥ice- 
Chancellor Hall has appointed Mr A. A. Broads provisional official 
liquidator. 

Crédit Lyonnais.—The directors pro a dividend of 3 
share, the same as last year. ae “om 

Direct United States Cable-—The revenue during the past half- 
year amounted to 59,8151, as compared with 120,445! for the 
corresponding period of 1879, the large reduction being due to 
competitive traffics. The expenses, including interest on deben- 
tures, were 26,2331, leaving a net balance of 33,5811, which with 
21,7601 brought forward make a total of 55,342. Out of this 
interim dividends of 1} per cent. each for the quarters ending 
30th September and 31st December, 1880, amounting to 30,3551, 
have been paid, 21,8701 has been added to reserve, increasing that 
fund to 200,0001, and 3,116 is carried forward. 

General Steam Navigation.—The directors recommend a dividend 
for the half-year of 7s 6d per share, free of income tax. This divi- 
dend, with that for the half-year ended June 30, makes 7} per 
cent. per anuum for the year. 

Langham Hotel.—A dividend is announced for the past half-year 
at the rate of 5 per cent. per annum, making 7} per cent. for 
the year. 

Lynvi and Tondu Coal and Iron.—The total profit for 1880 on 
both collieries and ironworks amounts to 34,4391, and, after de- 
ducting a year’s debenture interest and a half year’s preference 
interest, a balance remains of 20,8811. The sum of 9,7051 is 
transferred to a debenture fund. A dividend of 4 per cent. for the 
year is proposed, 2,1251 being carried forward. 

Merchant Shipping.— The directors have declared an interim 
dividend at the rate of 10 per cent. per annum. 

Perry and Co.—Inclusive of 4181 brought forward, the net 
profits for 1880 were 23,2371. After payment of debenture and 
preference charges, the interim dividend in September last, and a 
present distribution of 5 per cent. free of income tax, there re- 
mains, after adding 5,0001 to reserve, 7051 to be carried forward. 
The total dividend for the year is thus 74 per cent. 

Royal Aquarium and Summer and Winter Garden.—The 
directors recommend a dividend for the past half-year at the rate 
of 4) per cent. per annum, making, with the interim dividend, 43 
per cent. for the year. 3,7011 is carried forward. 

Scottish American Investment.—After carrying 10,0001 to reserve 
fund, the amount available for the year was 63,3991. An interim 
payment was made in August last at the rate of 10 per cent. per 
annum, and the directors now recommend a distribution at the 
same rate, together with a bonus of 2} per cent. 

Swansea Improvements and Tramways.—The profit for the half- 
year was 1,566l, from which has to be deducted 280/, paid for 
interest and law costs, and the debit balance of 1,046! at 30th 
June, leaving a credit balance of 2391 to be carried forward. 

Telegraph Construction Maintenance.—The directors propose a 
dividend of 15 per cent. (11 16s) per share, in addition to the 5 
per cent. already paid, making 20 per cent. for 1880. 

Tramways Union.—The revenue account shows an available 
7,073l. The directors propose a final dividend of 2s 6d per share, 
making, with the interim dividends, a total of 74 per cent. for 1880: 
The sum of 1,6491 is added to reserve, which will then amount to 
30,0001, and 4231 is carried forward. 

West India and Pacific Steamship.—The directors recommend’a 
dividend of 20s per share, which, with the 10s per share paid m 
August, makes 7} per cent. for the year, leaving 3,6001. 


NEW COMPANIES AND CAPITAL. 

Oriental Telephone, Limited.—Capital, 300,0001 in 1! shares, of ; 
which 150,000 are offered, while of the remainder 50,000 are stated 
to have been already applied for, and 100,000 are issued as part 
payment for the rights and property purchased. The company is 
formed to provide telephonic communication by exchanges, private 
lines, and otherwise in India, Ceylon, the Straits Settlements, Java, 
China, Japan, South Africa, Australia and elsewhere. The vendors 
are to receive 150,0001, of which 50,0002 is payable in cash. 

Public Works Company of Egypt (Société Générale de Travaux en 
Egypte.—Société Anonyme.—Capital 400,0001, in 201 shares.—The 
company has been incorporated under a decree of the Khedive for 
the purpose of veing aoe on markets, roads, 
bridges, quays, and other works in Lgyp . 

Short in. Dairy, Limited—Capital 100,000t in 1! shares, of 
which 25,000 are ordinary shares, and are taken by the vendor, 
and the remainder being 7 per cent. preference shares, are now 
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offered. The company is formed to acquire and carry on what is 
described as the most extensive dairy farm in the United King- 
dom, situated at Dytchleys, Essex. 








RESULTS OF AUCTION SALES. 


THE ECONOMIST. 





The following are the particulars of important sales of estate | 


and other property, from February 11 to February 18. 

By C. HEARN.—Crty or Lonpon, Carthusian street—The lease of the Red 
Lion, 11 years—sold for 2,6101. 

By ORGILL, SWANN, anv ORGILL.—1,9651 in the Ordinary Stock of the City 
of London Brewery Company—sold for 5,0481; 453 New Ordinary Shares of 51 
each (2! paid) in the same company—sold for 1,3411. 

By PROCKTER anv FRASER.—Berunat GREEN ROAD—The lease of the 
Crewn and Anchor, 6 years—sold for 1,2001. 

By W. H. WALFORD.—Urrer Norwoop, Anerley park—The residence called 
Berkley lodge, 114 years—sold for 1,420l. 


—— 

















Che Commercial Times. 
POST OFFICE ANNOUNCEMENTS. 
Information has been received from the Danish post office that 
the steamer which plies, during a portion of the year, between 
Copenhagen, the Fare Islands, and Iceland, is about to commence 
running for this season; and that it will call at Leith, for the pur- 





pose of embarking mails, on the following days viz.—March 65, | 


April 19, May 12, May 29, July 6, July 27, September 1, October 4, 
and November 14. Mails for the Farée Islandsand Iceland will 
be despatched from Leith on those dates. 


MAILS ARRIVED. 
LATEST DATES. 

On February 14, from Canapa, per Circassian—Marine P. O., February 5; 
Hamilton, 2; Kingston, 3; Montreal, 2; Quebec, 3; Toronto, 2; Ottawa, 3; 
Fredericton, N.B., 4; St John, N.B., 4; Halifax, 5. 

On February 15, from Nortu anp SovutH America, per Britannic—New York, 
Feb. 5; Boston, 4; Philadelphia, 4; San Francisco, Jan. 29; Chicago, Feb. 1; 
Detroit, 2; Caldera, Jan. 1; Cobija, 4; Coquimbo, Dec. 30; Paita, Jan. 16; Val- 

raiso, Dec. 29; Lima, Jan. 12; Tocopilla, 4; Panama, 25; Hamilton, Feb. 3; 
ontreal, 2; Toronto, 3; Halifax, Jan. 31. 

On February 15, from Soutn Arrica, per Grantully Castle—D’Urban, Jan. 18; 
Pietermaritzburg, 17; Cape Town, 25; St Helena, 31; Ascension, Feb. 3; 
Funchal, 10. 

On February 16, from Untrep Stares, per Donan—New York, Feb. 5; Chicago, 3. 

On February 16, from Inp1a, CutNA, AND AUSTRALIA, via Brindisi—Adelaide, 
Jan.9; Albany, 13; Brisbane, Dec. 3); Albury, Jan.6; Geelong,7; Hobart 
Town, 5; Launceston, 6; Deniliquin, 6; Melbourne, 7; Perth, 10 ; Queenscliff, 
7; Sydney, 5; Dunedin, Dec. 31; Aden, Feb. 4; Alexandria, 10; Batavia, Jan. 
12; mbay, 29; Calcutta, 26; Colombo, 25; Cairo, Feb. 9; Hong Kong, Jan. 
as anaes, 10; Penang, 21; Point de Galle, 26; Singapore, 19; Yokohama, 

3 


On February 18, from UniTep States, per Tarifa—Boston, Feb. 5. 





AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended February 12, 1881 :— 


Quantities Sold, Average Price, 


qrs_ bsh s ad 
ee. S  shestietaie 23 
Ee SO meesnenecnse 32 9 





Ge ©. ccnwaesntcen 20 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


week ended February, 12, 1881, and fer theicorresponding week in each of the 
years from 1881 to 1877 :-— 





QuanTITIES SOLD. AVERAGE PRICES. 











Wheat. Barley. Oats. Wheat. | Barley Oats. 

qrs_ bs qrs_ bs qrs_ bsh s d a. i s d 

ORE ccsscpiee 36,089 6) 54,412 2 6432 5| 42 3 | 32 9 20 6 
TID cciccces. 36,160 4/ 51,008 3 4,698 1| 43 7 | 3610 21 1 
1979 ......... 62,239 0 | 50,532 7| 4360 3/ 38 1 | 35 5 | 39 2 
= 40,095 6 | 56,385 2 5,230 6 50 11 42) 2&4 
icant 41,440 4] 51,788 ‘| 5472 0} 510| 40 3 24 9 











THE COTTON TRADE. 


LIVERPOOL.—FEsBrvary 17. 


Cotton in moderate demand in the early part of the week, with 
some concession in prices, but the market has since been firmer, 
with a considerable business, and the quotations of last Thursday 
are resumed. In Sea Island a limited business done at easier 
rates. American in increased demand, and prices close as on last 
Thursday. In Brazilian a limited business at previous rates. 
Egyptian in fair demand, prices without quotable change. West 
Indian and African unchanged, Peruvian of recent import freely 
offered, and prices slightly in favour of buyers. East Indian in 
moderate request. 

“Futures.”--The market closes dull, with sellers at ,',d decline 
from last week’s Circular rates. The latest quotations are— 
Delivery ; American, any port, lm.c. Feb-March 634d; March- 
April 64d; April-May, 6}34d; May-June 6}$d; June-July 68d; 
Sept-Oct 6}jd. Shipment: East Indian, Bengal, Fine, Good 
Clause, Cape, Feb-March jyd per Ib. 


The sales of the week amount to 56,790 bales, of which | 
2,740 are on speculation, and 5,050 declared for export; the | 


forwarded is 21,130 bales, of which 20,170 are American, 290 
Brazil, and 670 bales Egyptian, which make the takings of the 
trade 70,130 bales. 


18th February.—The sales to-day will amount to about 10,000 | 


bales. The market without change. 
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[ rev. 19, 1881, 
PRICES _¢ OURRENT. 
| | | | 
Good Same Peri 
Descriptions. | Ord. | Mid. | Fair. Fair Good.| Fine. |e 
; | Mid. | Fair. | Good, 
er lb per Ib|per Ib per lb per Ib per Ib [per Ib} ae 
\P a Pp a wl Pp 4a a q iP a per, per. Ib 
Sea Island | 164) 173| 18 | 18}} 19 | 22 |! 19 | 20 | gp 
Florida ditto | 14 | 16 | 164) 17 | 17h] 18h || 17 | 18h} 19% 
Upland | SR) 6h] a wee | aes | ae | it Ctl 
Mobile...... | 5b) 6%) w a te ioe ian tl a - 
Texas ...... | Sh} Gel .. re ae | waa tte 
Orleans 5} | 6%] ... six | ceest ‘Pllices. Se atl ae 
Pernambuco, &c....... coe | coe | OF 7% ie eb Pictos 72 _ 
Ceara, Aracaty, &c....  ... ate 6 is 7a) . 7% “ 
RI ciackaseixencesans ie ‘ain CH} vee | cee 7} . 
NON as soos acacucsas ie a | eee ee ae oxo! | sans Wi cae 
Bahia, Aracaju, &c........ won | ces | ete, Eee as iui oes = 
Macei0 .......eeccereeees oe ora) ee Z| os wee os “4\| “ @ 
Maranham ............ one we | Tiel Tie) Pie} 7B i 74) 3 
Egyptian, Gallini ... ... a 8} 9) ll 13 10 | 
itto Brown......... | Se) bp 2) OY ee 9 6h) 72) 
Ditto White ......... we | om | 7B) %) Th] Sti | Ble 
Smyrna, Greek, &e..... «.. sis wee | ee | aoe oss ane ia ot 
Tahiti Sea Island ...| ... we | 188] 14 | 14] 15 oe | 14h] 15} 
West Indian aa abe 65) 6} 7 73 ns 7%) 7% 
Haytien ........ ove | eee ove oe oa : 
La Guayran .. se 5} 5¢) 53) 6) st -- | 6bl 6B 
Peruvian—Rough ... ... ied 4 7%) S$} 8 6 | 7% 8 
Ditto Soft Staple... 64| 64 7 ei aso-'t) 78 
PIS ai sandnstcinie bei 65k) C66 6} 6} 6} 6} 
Surat—Hingunghat.. ese 53 Sir] eee ose 6} 7} 
Ginned Dharwar... ee 53 5 | ee one 63) 68 
M. Ginned Broach. sa a 53 6} | 6} | eas ae 
Dhollerah ............ a 8%) 4} 5} Sis} 64 4g 6 | 68 
Oomrawuttee ...... ‘seit 33 42 5} 54) 64 43 6%) 68 
Veravul, &e. ......... ai 33 4} 53) 5i8| 4i | 5 6} 
Comptah = fe ee | fae) 4G) Sah] - | 38] 6h 
Scinde... ) 455) 433( St] | Si) 58 
Bengal aoee 4% 4,( 5 . | 54 
RABZOON........0.00.00000 4} 45 5 | | Ski 58 
Madras—Tinnevelly.. . eee eis 5%) ... I aes eae 
Western... ... —_ 43 5} 54 | 53 6} 
Imports, Exports, CONSUMPTION, XC. 
1880. 1881, 
bales. bales, 
Imports from Jan. 1 to Feb. 17 .......ssceee0 543,906 124,351 
Exports from Jan. 1 to Feb. 17... aie 42,348 44,014 
I CII I caccesdganassdccesciwavaneon’ ddaeisiens 502,880 718,460 
Consumption from Jan. 1 to Feb. 17 ......... Ss ne 426,930 
The above figures show :— 
An increase of imports compared with the same date last year of......bales 167,140 
A decrease of quantity taken for consumption of ............ soncecvnsssvanseuseaien 95,010 
An inerease of actual exports of 





An increase Of BtOCk Of..........ccsesercecesreereereerenseereeseereessscesssseeseenesersessens 

In speculation there is a decrease of 35,620 bales. The imports 
this week have amounted to 711,041 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 308,000 bales, against 281,000 bales at the 
corresponding period last year. The actual exports have been 
4,351 bales this week. 





LONDON.—Fesrvary 17. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

During the week only a moderate business has been concluded; 

prices at the close show no material change. 

PRESENT QUOTATIONS. 
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: Fair (Prices ofFair 
ee Ord. Mid. : Good to | s 
Descriptions. | to Mid, | Fair. 6,G00d | Fine, | 1000 | Eb, 
er lb per lb_ per lb per lb per Ib! per lb 
, d , d i did qa} @y'¢ 
Surat—Hingenghant ............ ie oe {oe @5S! SH@... | 68 1 a 
Saw-ginned Dharwar ad - oa 533! o%& ... | 6) & 
Machine-ginned Broach......) . oe eae te. a ee 
MINORU cacecavccuinadsnos done: 33) 43] 43 53] SR 6h] 6 4 
Oomrawuttee..........c.ccceeeees se 38 44) 42 53) 54% 63] 6H] 40 
NN i ic icuinnnanans aa 83; 48 | 42 5b) SB. | oF 4 
SRN 0k sSinctierstnigasioncieiioens ooo eee |: 4A] 4 4G | OOK. | OB] SF 
Madras—Tinnevelly ............ ies het eee 4} 
acd co ase | ra | SE SR OSE CORT ee 
tick ceaietiiishl a ae. Seer kOe Sik] Sh we | Ob 4g 
MUNIN: teats hdcs essence specs et) ek ee es | 5%) 4i6 
Coimbatore, Salem, &c. Sinus 4} t | 53 53] 6 6} | 6} 4} 
Scinde ..... sdaiee: oni 44 | 44 43) 5 5¢ } 5k 4 
RNID sdiicecninssnsininadetgnebubs<iseis ih) As 44/ 44 33) 5 5f/] St } 4 
MMOD. sds ooituackestasicasesssvente we oe | | RE Cw | CR 
NR a5 iiniieek vciasdixevaieudh ave acs 63 | 6s 62/1 7% TE) 7 6 
Bindi WG. ..0ssccessssiie ie aie: ae eee 
African, &¢............... sien wo | 5 | Sk 5d] 6b 63) GE | BF 
Australian and Fiji............... Sue 53 | 63 63! 6 73) @ 5 
Sea Island kinds .................. ‘ne 7 12/15 18 | 20 24 18 13 
iia aa et ena achiiss stats 7 9 12 4/15 16 12 10 





Sales to arrive and for forward delivery, about 7,000 bales.—To 
arrive—Tinnivelly, at 53d to5,;d, March-May, Suez, for good fair. 


| Bengal, at 5d to 575d, for fine, g.c. ; 43d to 413d, for good, f.g-f.c. ; 


January-March, Suez. Forward delivery—American, at 63d to6iid, 

February-July, for middling, ].m.c. 

Imports, Detiverizs, from January 1 to February 17, with 
Stock at February 17. 





| | = | 
| Surat | 


























: | Bengal! op, | 
| and | Madras. Tinne- & Ran-| YSer | Total. 
| Scinde. velly. “goon Kinds. 
bales bales. | bales bales. bales. | bales. 
(1881) 2,149 | 5,286 | 2,429 |: 33,260 648 | 43,712 
BION csesivnssceasonstt 1 311 | 13,386} 9863, 4,933 | 375 | 28,618 
1879} 751 8,112 | 19,605 | 7,756 | 493 | 36,717 
1881, 962) 7,573 | 4919 | 15,536 276 | 29,266 
Delivered to Feb. 15 ... 1880} 1,688 | 16,357 | 7,811 | 11,925 324 | 38,055 
{1879} 1,198 | _9,657 | 10,385 | 3,511 | _ 836 
7881) 3,241 | 14,455 | 3,795 | 24,609) 1,219 | 47,319 
| Stock, Feb, 17 ............ 41890} 325] 14475 | 7,601 | 10,633 435 | 33,519 
1879| 1,864 | 16,616 | 29,466 | 10,106 | 1,180 | 50232 
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bales. 
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Foreign} Total, 
Ports. | 1881. 


Total, 
1880, 


bales. 
21,722 
1,216 
4,027 
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9,352 
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bales. 
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bales. 
10,368 
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3,635 
19,245 
"330 
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8,650 | 
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16,485 | 
13,221 | 





<< | om 17,74 | 94727 | ba 
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MANCHESTER, Fesrvary 17. 


Since Tuesday this market has displayed greater strength 
entirely arising from the larger cotton sales in Liverpool. Yarns 
of medium counts have been in rather better inquiry, and offers 
were freely made for moderate quantities at something under the 

rices asked, but spinners generally declined making any con- 
cession, and little business has resulted. Goods have continued 
quotably unchanged, though onlya slight difference has prevented 
many orders from being executed. For home trade staples sales 
have somewhat increased, though the country trade is still greatly 
below the usual average. In shirtings, dhooties, jacconetts, and 
mulls, the production is well engaged for some time forward, and 
as yet sellers show no anxiety for fresh business. The market 
to-day retains its firm appearance, but the bulk of inquiries are 
not complied with owing to the prices being too low. 

CoMPARATIVE STATEMENT OF THE CoTToNn TRADE. 





| Price, | Corresponding week in 
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} 1881. | 1880.) 1879.; 1878.) 1877.| 1876. 
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Upland, middling 
itto, mid. fair 
Pernambuco fair 
Ditto, good fair 
No, 40 Mule-twist, fair, 2nd quality 
No. 30 Water-twist, ditto 
%.-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.. 
27-in, 72 reed, ditto, 5 lbs 2 ozs..| 
99-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 lbs 4 ozs | 
40.in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...) 10 
+ $9.in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs...... : 7 6 
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The following telegram from Calcutta is published: “The 
remission of the cotton duties has been further extended by the 
exemption from import duties of the class of gray cotton piece- 
goods known as “dhooties” and dhootie bordered piece-goods 
which contain no yarn of a higher number than thirties, except in 
the border, when such border, whether it is coloured white or gray, 
is not more than 4} inches wide. The exemption took effect from 
the 10th inst.” No great importance need be attached to the 
change, as it simply settles a dispute in the Indian Customs as to 
the right of entry under the last Legislative change of duty. 
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NEW ORLEANS. 
The annexed is from Messrs Neill Brothers 
Circular cabled February 17 :— 
Last Week. This Week. 
bales, 
78,000 
57,000 


135,000 


.-» 1,938,000 
.. 2,404,000 


and Co.’s Cotton 


1879-80, 
bales, 
62,000 
56,000 


118,000 


... 1,920,000 
». 2,143,000 


1878-9, 


REcerPts, 7 days—At Gulf ports 
Atlantic perts. 


Total since Sept. 1 


Gulf ports 
Atlantic ports 


All ports .. 4,342,000... 4,063,000 


883,000 ... 
113,000 


e+» 5,757,000 


65,000 
27,000 


92,000 


«+» 2,763,000 ... 2,313,000 
Foture Deivery aT New York—MIppui1n@. 
Feb. Mar, April. May, June, July. Aug.* Sept. 
c c c c c c c 
36... 11°44... 11°60... 11°74... 11°85... 11°94... 11°97... 11°52... 
26... 11°35... 11°49... 11°63... 11°75... 11°85... 11°90 
«+. 13°06... 13°29... 13°47... 13°66... 13°75... 13° 


Prices—MIpDLING. 


Received subsequently at ports... 
Whole week following 


Total crop 


Exports, 7 days—To G. Britain.. 


47,000 
Continent 5 


Total since Sept. 1 


Oct. 


New Orleans 
Galveston 


s 11s 11g 
Prices to Livexpaol, per sailing vessel, cost, freight, insurance, and six per cent. 
Previous 

Week, -—F reight—, 
Sail. teamer, 
a 


r———To-day.—_— 
a mid, Mid, 
d 
New Orleans, 
Galveston . 
Savannah .... 
Charleston a4 = 
New York (steamer)., 


THE ECONOMIST. 


THE WOOL TRADE. 


There has been more inquiry in London for home skin wools the 
last day or two at the extreme low rates that have been current, 
and some few lots have changed hands. Asarule, staplers are 
very firm with fleeces, and very little is doing in them. 

Messrs Charles Balme and Co. report under date Feb. 15:— 
“The first series of colonial wool sales of the current year was 
opened this evening with a catalogue consisting of 4,812 bales, 
including 2,085 bales Cape and Natal. The available supply com- 
prises the largest total on record for the first series of the season, 
and, coming as it does ona market which for several weeks past 
has exhibited a weakening tendency, prices have receded in all 
cases from 5 to 7} per cent. and exceptionally somewhat more. 
The attendance of buyers is large, and the competition up to a 
certain point not devoid of animation, though characterised by 
some reserve and a distinct disposition on the part of consumers 
to operate only subject to the concession of the full quoted decline.” 

Messrs Helmuth Schwartze and Co., writing two days later, 
mention that, as had been more or less anticipated, the dull state 
of the trade has exercised its effect upon prices, which show the 
following decline as compared with the close of last sales: On 
Australian scoured and fleece wool 1d to 14d per Ib, on greasy wool 
1d per lb, chiefly marked in inferior and faulty descriptions, and 
in Adelaides, but rather less prominent in the better classes of 
Port Phillip grease. Of crossbred, too little has as yet been sold to 
allow of a correct judgment being formed. Cape wools show a 
fall of 1d to 14d on snow whites, of 14d on country scoured, of 1d on 
fleece, and of $d on grease. 

According to a telegram received by them, dated Melbourne the 
17th inst., the shipments of wool since the commencement of the 
season compare as follows :— 

Corresponding 
Period 
1879-80. 


31st Oct.—17th Feb. 
1880. 1881. 
Bales. 
285,000 
170,000 
130,000 
110,000 
695,000 
3,200 


Port Philip 

Sydney 

pO eee 
New Zealand 


... against ... 


Total Europe 
» America ....., 


Total ............ 698,200 633,000 


Our Liverpool correspondents write—“ Rather more inquiry has 
been felt here this week, but holders do not feel disposed to meet 
the market at the present low rates, and the business done has 
consequently been confined to small lots only required for the 
supply of immediate wants. 

From Bradford a recovery in wool is reported. Holders have 
become very independent, and are refusing many offers which a 
week or ten days ago they would gladly have taken. Buyers 
are not eager enough to pay readily the full advance asked, 
and transactions have not, therefore, been very numerous. There 
is, however, undoubtedly more doing, and at an advauce of a 
halfpenny to three farthings from the lowest point. Skin wools 
show the improvement most distinctly. There is an element of 
speculation in the demand, but the bareness of users obliges them 
to come into the market to some extent. The course of the 
London sales, which are going dearer than was expected, is adding 
some strength to our market. Mohair keeps firm, and alpaca is 
rather higher. In yarns only in a very partial degree as 
yet has the improvement been felt. The reports of an 
upward turninthe wool market are leading users, who have very 
light stocks, to do a little mors for the purpose of self protection, 
and a little speculative feeling, especially in twofold 40s, is just 
observable. But as a rule merchants are offering very little 
business, and are still trying to buy at the lowest point. In this 
they actually in some instances are successful, but spinners are 
beginning to put up their quotations. There is a little bona fide 
business in colours and demis, :.nd also in low twofold mohairs. 
The improved feeling has not extended to the piece branch as yet 
in the slightest degree. The severe and dirty weather has 
interfered greatly with the sale of dress goods, and neither the 
home nor the foreign merchants have any encouragement to buy. 
Very little has, therefore, been passing in the piece-rooms, and the 
lowest rates are still accepted. 


IRON AND COAL TRADES. 


A recovery of about 6d per ton is noticeable this week in Scotch 
pig iron, yesterday’s quotation being 50s 6d to 51s per ton in 
Glasgow. This recovery has taken place in the face of some 
weakness in New York, showing that our pig iron market is now 
no longer to any considerable extent under the influence of 
American prices. 

In New York, Gartsherrie No. 1 is quoted weak at $24 per ton, 
and Eglinton at $22 to $22.50 Rails arebarely steady, thoughthere 
is a fair business doing in steel at $60. Iron rails are $46 to $48 

per ton. Scrap iron sells well at above $30, and old rails at about 
that quotation. 

From Middlesbrough we learn that the the pig iron trade is 
steadier this week in sympathy with the Scotch market. Prices 
of merchants are, for early delivery, about 38s 6d. No. 3 prompt ; 
and where producers are selling, which is by no means a 
thing, they ask about Is per ton more. Shipments are im 4 

| both of pig iron and of steel rails for America. Shipments of pig 
' iron to Scotland are rather restricted, but the present low rates of 











pig iron are expected to bring foreign consumers into the market. 
Prices of manufactured iron are unchanged. Coal and coke show 
no alteration. 
In the Barnsley district, where the men are not on strike, the 

| collieries are working well. Some pits have raised the price of 
best house coal 1s per ton, the charge, delivered in the town, being 
for Barnsley seam 10s per ton. Steam coal is still quiet, but gas 
qualities and coke are being extensively sent away from the dis- 
trict. 
: Sheffield reports state the heavy branches are less brisk, but the 

| export of steel and wire is increasing, and machinery is being sent 
in large quantities to foreign markets. There is a greater demand 
for crucible steel castings. For edge tools the inquiry is only 
limited. 

In South Wales the iron and steel establishments continue in 
full average employ. America has of late been purchasing a con- 
siderably less quantity of pig iron, while on the other hand there 
has been a renewal of the demand for old rails and scrap iron. 
There is also increased business in steel rails on transatlantic 
account. In tinplates the market is a little easier. The coal 
masters are full of orders, and the buyers who have been holding 
back are now obliged to submit to current quotations. The Ebbw 
Vale Company, and other large sellers of coal, have entered into a 
contract at an advance at from 1s 6d to 2s per ton. House coals 
continue in request. 








THE CORN TRADE, 


Mark Lane, Fripay Evenina. 


The weather during the week has been unsettled, and owing to 
| late heavy rains the outlook is not on the whole favourable for 
| field work. The wheat trade continues dull and lifeless, with 
| very little variation in prices. In some of the country markets, 
}and also one or two of the Scotch markets, an advance of 6d to 
ls per qr was obtained in the early part of the week, but this 
advance was not general; and to-day prices were rather lower in 
Liverpool. At Mark Lane no quotable change has occurred, and 
with light arrivals in London there is no pressure of sales, but the 
business concluded has been .extremely small. Several coast 
cargoes of wheat have been sold for the Continent. 
The inquiry has not, however, been so good during 
the last day or two, and for the United Kingdom there has 
been very little demand. To-day 45s 6d was bid for American 
red winter. Forward values range from 44s 6d to 44s 9d. On 
the Continent and in America prices have also been without any 
fluctuation of importance. The statistical movements continue 
| pretty evenly balanced, and do not materially alter the general 
| position. The farmer’s deliveries are still very light. The im- 
‘ports of foreign wheat and flour into the kingdom last week were 
rather less than in the preceding week, yet of fair extent. Since 
these arrivals, so far as reported, have been moderate. The quan- 
tity of wheat and flour on passage, 2,451,000 quarters, is enlarged, 
and is 141,000 quarters in excess of last year at this time. Flour 
| remains exceedingly dull of sale, with a tendency in favour of 
buyers. New York quotations have not undergone any appreciable 
change. Maize has been generally firm, and some of the earlier 
transactions were at rather better prices, but a more subdued tone 
| was apparent at the close. For American mixed on the spot 26s 6d 
to 26s 9d is quoted, and off coast business has been done during 
the week at 27s 3d. For shipment prices have ruled from 25s 9d 
for early down to 23s 6d for more distant periods. The quantity 
ef maize on passage has increased this week about 31,000 quarters. 
| Barley meets a very limited inquiry, and rates are barely sup- 
|ported, Danubian steamer shipment quoted at 22s 6d to 23s. 
| Beans and Peas have sold slowly at about late rates. The Sound 
is still closed, and this week London has been without any fresh 
arrivals. Working off the old supplies, prices have hardened from 
| day to day, and on the week our quctations are advanced 6d to 9d. 
Swedish, 38 lbs average, to-day quoted at 22s to 23s per quarter. 
|There has not been much passing in agricultural seeds, but a 
| fairly steady tone prevails. 





The following table estimates the home consumption of wheat 
since the Ist September, contrasted with 1878-9, and with 
1879-80 :— 

1878-78, 1879-80, 1880-1, 

Imports. ewts. cwts. ewts. 
Wheat (23 weeks to Feb. 5)......... 21,777,202 ... 29,584,339 ... 25,396,237 
| Flour pe ~ erocescceses ASD ALT ... 5,958,257 ... 8,990,663 























| 
, 2 19 ... 34,942,596 ... 31,296,900 
Add week ended Feb. 12—Wheat.. 873,776 .... 1,112,958 .. 1,002,653 
i = Flour... 180,525... 216,801 ... 333,37 
Total imports, 24 weeks... 26,289,620 ... 36,271,855 ... 32,687,928 
Less exports—Wheat.................. 874,272 ... 433,049 .., 427,174 
- PE ins aterscncesessss 42,230 ... 57,257 ... 63,025 
Wet imports ...........000050. 25,964,118 ... 35,726,549 ... 32,197,729 
Add to this the estimated sales 
of home-grown wheat ......... 23,400,000 ... 13,400,000 ... 16,400,000 
‘Twenty-four weeks’ home con- 
sumption ..................0000e5-+» 48,760,000 ... 49,120,000 ... 48,600,000 
Average price of English wheat s d s d s ad 
OF I 5 5:00 000 5605 6's 8055.x eS aa. Pe Pee 
= per cwt a ae | S| ee 9 9 
bushels. bushels, bushels. 
“Visible supply ” in U. S. centres 26,737,000 ... 29,625,000 ... 27,400,000 
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New York, February 4, 

The flour market has been generally quiet during the past week 
and prices of medium and better grades are barely steady. Byt 
the extreme low grades, such as No. 2, superfine and common 
extra, as well as good fresh ground products of the city mills, haye 
heen in good demand for export. Rye flour and corn meal haye 
favoured buyers. The wheat market has receded. There haye 
been large deliveries on February contracts, which, with dull | 
foreign advices, haye caused some decline in prices. Indian corn 
has been dull. The export trade has continued to be withdrawn 
and the local business is greatly impeded by the difficulties of 
transportation. Rye has ruled rather firmer, but trade has been 
less active. Barley is dull, and late quotations are barely sus. 
tained. Oats have been variable, but to-day were decidedly 
better. 

The visible supply of grain, comprising the stocks in granary at 
the principal points of accumulation at lake and seaboard ports, 
and in transit by rail, and on canal frozen in, Jan. 29 :— 







































Wheat. Corn. Oats. Barley. | Rye, 
samc ic ape | - 

In store at— bush. bush. | bush. | bush, bush. 
MON SOIR coho coscsccsacare | 4,355,574 | 1,768,356 | 423,244 | 238,279 | 173319 
New York afloat (est.).......... 653,000 da eee 210,000 | 25,000 | 
I iycsisciacniaseuiiae .| 117,000 14,500 | 147,000 899,000 37,500 
Buffalo | 450,547 43,181 | 41,030 | 286,484] 13'959 | 
Chicago ‘| 7,714,588 | 5,275,276*) 1,550,569 | 332,958 | 268'799 
Milwaukee ... ‘|*3,137,331 |" 27,353 | 51,812 | 474,050 | “52/967 
DRE... 6. c0ssene .| 1,202,000 5,000 ra } a es 
ND ictus ineccucissevetoonscusinstl 1,802,321 356,358 55,177 | 45,000 545 
BND dacasccesescesyass e+e} 1,214,299 10,708 5,630 | 15,835 a 
OSWCG0.....sccccccssceee s.| 85,000 | 70,000 .. | $40,000} 47.009 
St Louis ... .-+-| 1,733,874 | 2,087,394 | 87,539 81,613 | 44,776 
Boston ...... ...., 102,718 | (431,715 | 99,044 { 7,930 | 2.445) 
Toronto ........ | 158,410 me | 459,951 | 12,492} 
Montreal — eat 89,726 6,169 | 752 2,210 8,035 | 
PIED: occ icevascvessasinies 1,176,825 286,733 | ‘a Ki sls 
RNID ri cscecssvanvevursaevissessunes | 20,086 | 408,352 | 107,840 | 1,425 | 35,352 | 
Indianapolis .. | 481,800 | 195,900 ] 12,700 | oe 6,100 | 
Kansas City .. 343,338 281,165 97,154 ar 771 | 
Baltimore ..... 1,631,935 391,210 | a ve as 

Rail shipments ............... 7 257,891 | 1,008,289 | 579,786 117,704 | 57,980 

Lake shipments (est.)........... be | ; * e a 

COM CRIME COI) aiisncicccicccaseseced { 1,323,282 4,056,435 76,669 525,469 16,430 | 

Total, Jan. 29, 1881 ..........0008 28,006,545 [16,724,075 | 3,465,925 797,468 | 

WI AU MIE. | xasisaexcwconstachiswesi 28,309,199 16,736,480 | 3,450,204 | 765,531 | 

Jan. 15, 1831..... veseee- 28,603,058 |16,858,220 | 5,558 789,722 | 

DD IIOE iis ocacacecssstacestonst 28,892,132 |16,651,479 | ; | 846,442 

OO i aa 28,513,490 (16,398,694 | < $3,197,834 | 926,624 

DOB BE, BOD creiciscrdseceececsesres 30,089,871 |15,060,353 | 3,079,306 | 4,154,503 | 978,662 


* Including 352,879 bushels afloat. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report oF THIS Day’s MaRKET SEE “ Postscript.” 
Mincine Lane, Frimay. | 
Suaar.—The market continues inactive, but during the last few 

days several parcels of low brown kinds have changed hands at| 
the recent decline, and the demand for refined sugar has become 
more active. At the public sale of Barbadoes, the tirst of the new | 
crop, very full rates were obtained, viz., 21s to 24s 6d: grainy, | 
25s to 27s; but there is less disposition on the part of| 
the trade to buy crystallised Demerara, and prices, in some cases, | 
gave way slizhtly at T'uesday’s public sales, ranging from 23s to) 
30s per ewt for good to very fine yellow. Beet sugar firmer, at| 
the decline of last week. Prices of low sugar are about the | 
same as those current during the most depressed periods in| 
the last three years. The statistics have not varied much since the| 
previous returns were made up. 
Imports and DELIVBRIES of Sugar in Lonpon to Feb, 12, with Stocks on hand 








1831. 1880. 1878. 1877. Y 
Imported ............tons 32,100 ... 33,100 ... 26,800 ... 35,700 
BOOVONOG voice: cocscsscoss . 35,200 ... 34400 ... 29,800 ... 40,200 
SR cnciavatad’ -widananeals 68,500... 74,000... 41,900... 91,100 
Stock (U. K.) ‘ . 135,600 ... 141,800 ... 122,500 ... 171,000 
Prices Madras Jaggery..p.cwt 14/2 150 ... 166170... M0 W6 .., 130 143 
Crystallised Demerara...... 27/0 30/0 ... 29/6 29/6 ... 24/0 29/0 .., 25/0 30,6 


Jaggery.—By private contract, 650 tons cane on the spot at Lbs, 
and 100 tons fair Palmyra at 14s. 

Manila.—400 tons have sold: Ylo Ilo at 15s, and Taal at 14s. 

Egyptian.—By auction, 2,588 bags, about half sold, from 16s 9d 
to 1ss. 

Natal.—1,138 bags concrete brought very full prices, from 19s 
to 20s 6d. 

Floating Cargoes.—Two of Java, one 7,614 baskets No. 15 at 
25s 44d for the United Kingdom ; one of 7,549 baskets about same 
quality, at 25s 6d for the Clyde. To-day one, No. 15, at 25s. 9d. 
A cargo of 4,500 bags good crystallised Mauritius at 27s for Lisbon. | 

Beet Sugar.--Several sales reported in Austrian for delivery at 
21s to 2l#ijd per ewt, f.0. b., at which there were buyers yester- 
day. 

Refined.—A large business has been done in pieces and crystals, 
the refiners at one time accepting 3d to 6d decline. Yesterday a 
good demand, and prices firmer. Stoved goods have not im- 
proved, and Say’s Paris loaves sold for delivery at 23s 9d_ per ewt 
f.o.b. The demand in the Clyde rather active at a slight improve- 
ment in prices. ; 

Rum.—There have been some arrivals, but the stock in importers 
hands is still very small, and prices partly nominal. No reported 
sales in the market this week. 

Cocoa.—The imports have again been of considerable extent, and 
many parcels will be brought upon the market during the next two 
or three weeks. On Tuesday, 745 bags Trinidad about three-fourths 
found buyers, prices being without material change. 118 bags 
Grenada realised 643 6d to 71s. 962 bags Guayaquil were bought 
in, but since part sold at 58s 6d, and small parcels at 60s. 128 
bags Surinam partly disposed of at 63s 6d to 74s. 160 bags Car 
accas out at 92s to 97s per ewt, and 192 bags African withdrawa. 


————e 
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Feb. 19, 1881.] 


—The market is without animation. Brazil shipments 
to Europe continue upon rather an extensive scale, and business 
been done here at some decline. The present low value of 
or » will probably lead to an extended consumption, as good 
~ iit can be retailed at prices which may induce the public to 
ae dite it in the pure state. Plantation Ceylon is down 1s for 
the week. At public sale 628 casks 70 barrels 74 bags chiefly 
found buyers: new crop—middling greyish to colory, 84s to 
89s; good middhng to fine, 90s | to. 97s; bold, 99s to 105s ; 
fine, up to 114s; old crop—low middling to good middling, 738 
to 80s. A few parcels were bought in. 33 cases 1,206 bags East 
India partly found buyers ; low middling greyish to middling, 71s 
|to 798; good middling to fine bold, 85s 6d to 978. 129 bags Singa- 
re sold “without reserve: fair Bally, 53s 6d; mixed Bontyne, 
vs 6d. 100 bags bold colory Java sold at 93s 6d. 13 casks 461 
parrels 509 bags Jamaica part sold at 53s to 56s for good ordinary, 
and 56s 6d to 75s for fine ordinary mixed to low middling. 2,089 
3 foreign were partly disposed of: Guatimala, ordinary and 
palish, 60s to 61s 6d; fine ordinary to mixed greyish, 67s to 74s; 
Savanilla, 66s to 69s ; new crop, Porto Rico, 72s 6d. 1,116 bags 
Rio by auction, “on floating terms,” were taken in at 57s to 58s. 
Inports and DELIVERIES of Corrze to Feb. 12, with Stocxs on hand, 
1881. 1880. 1879. 1878. 
4,559 6,700 6,360 7,400 
5,560 4,360 7,730 6,900 
Stock......: 12,740 14,500 ... 10,210 ... 14,330 
Mid. P. Ceylon, new crop... 80/) 89/0 ... 97/0 103/0 ... 91/0 96/0 ... 100/ 1070 
Txa.—At the public sales of China some of the low grades of 
Congou went cheaply, and the market remains inactive. The 
catalogues contained 21,874 packages. Common to fair teas 
ranged from 7d to 9d, low down to 63d per Ib. - There have been 
| further arrivals, and rather a large supply remains in the hands of 
importers. The public sales of Indian for the week have been 
about 14,100 packages, and the tone is more quiet than of late. 
|Current qualities show 3d to 1d per lb decline in many cases, fine 
being steady. ; va 
Rice has been more quiet. A cargo of Rangoon now shipping 
has sold at 9s open charter. One cargo of 1,610 tons Bassein off 
the coast sold at 8s 5}d for the Continent; one of Rangoon (Nyak- 
youk) afloat at 8s 33d. 900 tons Bengal to arrive: white, 11s; 
| Askoolie, 7s 64; Raree, 7s 3d to 7s 6d ex quay. Some Madras 
lat 8s 14d to 8s 3d spring shipment ex quay. Rangoon on the spot 
lat 8s 6d per ewt. Cleaned rice quiet. 
| Saco Frour.—946 bags Borneo by auction part sold at 15s 6d for 
| fair quality. 
Saco.—At yesterday’s public sales 767 bags were chiefly taken 
A few lots fair small sold at 16s 


CoFFEt. 





Imported 
Deliveries... .....c.cccesesseesses 


i 
lin, there being little demand. 
| per cwt. 
| Taproca.—732 bags flake part sold at full rates. 
Singapore, 23d per lb. 
| Buack Perrer.—There have not been any public sales this 
week, but a few transactions ave reported privately, including 
Singapore on the spot at 4i$d to 5d per Ib. 
Stocks and Pricss of BLack PEPPER on Feb. 12. 
1831. 1880. 1879. 1878. 
Stocks scccscosooeetONS 9,500 3,490 5,060 5,820 
| Singapore per lb 4j;d 5d 4§d - of ofe. | ae 
Wuitrt Prerrrr.—Singapore, after selling at 63d cash, since 
| became firmer, and 7d paid, usual conditions. 70 tons to arrive, 
inear at hand, sold at that price, also 471 bags fair by auction. 
| The stock is still large, but the supply afloat far less than usual. 
Imports and DELIVERIES of WHITE PEPPER co Feb, 12, with Stocks on hand. 
1851. 1889. 1879. 1878. 


90... 275... 451 ... 526 
Wee cas 222... 509... 272 


1,070 1,494 1,162 
7d 7id =... Sd Sid 5§d 53d 

| Orner Sprices.—Of 41 cases Penang Nutmegs at the weekly 
jgales, 4 cases realised 2s 5d for 104’s, and 3s 4d per lb for 67's, 
|mouldy. 11 cases Penang Mace were offered by auction, but only 
|2 cases fair reddish sold at 1s 7d per lb. 347 bales Zanzibar 
| Cloves about half sold at 3d decline, from 1s 0}d to 1s 13d for mid- 
idling to good. 377 bags Cinnamon chips were bought in at 5d per 
lb. A limited business has been done in Cassia Lignea at 37s per 
ewt, cash. 26 cases 79 bags Cochin Ginger were bought in. 262 
\bags African out at 25s; also 160 bags Bengal withdrawn. 195 
| barrels Jamaica were chiefly taken in, a few good selling at 82s to 
84s per ewt. 750 bags Pimento brought 58d to 53d per lb for com- 
|mon to good quality. 

SaLtTrpetre.—The market is unsettled, with sellers at a decline 
|onlate nominal rates. 1,100 bags Bengal are reported: refraction 
|4 to 45 at 23s to 33s 6d per ewt. 
| CocuingeaAL.—At the public sales this week 791 bags Teneriffe 
| Went slowly, and only 328 bags found buyers in the room at pre- 
| Vious rates ; silvers, 1s 9d to 1s 11d; black, 1s 9d to 2s 3d per lb. 

Ixpico.—The periodical sales of Guatemala, which are fixed 

|for the 28th inst., will contain about 5,300 serons. There has not 
| been any new features in the market for East India. 
OrHER DrysautERY Goops.—A steady business has been done 
in Gambier at the quotations and for arrival at 18s to 18s 14d. 
| Free cubes by auction sold at 25s 3d to 25s 6d. Cutch quiet. Of 
11,000 packages Myrabolanes at auction about 4,500 sold at 5s 9d 
to 7s for low Madras, being cheaper. 77 bales Bengal safflower 
ipart sold at 31 12s 6d to 4112s 6d. A few parcels Plumbago at 
| 13s 6d to 18s for lump. 162 cases Japan galls part sold at 60s. 
200 bags Bengal turmeric were bought in at 12s per ewt. 

Drugs.—Aloes steady. Balsam Peru and capivi both scarce 
jand dearer. Bark, South American as well as Indian cinchona, 
|8old in public sales last Tuesday at an advance of fully 3d to 6d 
|per lb. Camphor quiet. Musk, rhubarb, and ipecacuanha steady. 

Oil of aniseed dearer. Opium quiet, but no change in prices. 

SHELLac.—Several parcels have changed hands on the spot avy 
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steady prices as quoted, including a small part of 378 cases by 
auction. Garnet sold for arrival at 5110s to 51 12s 64 and 2,500 
chests A C at 51 2s 6d per cwt landed terms. The shipments and 
supplies on the way are rather large. 

INDIARUBBER.—Business has been done in Para at 3s 3d to 3s 
32d; for arrival at 3s 4d per Ib. 

MayitA Hemp.—There has not been any further advance paid. 
The week’s receipts by telegram were 12,000 bales. Fair on the 
spot has sold at 351 10s to 361 to arrive, at 371 distant shipment. 
324 bales by auction sold from 291 10s to 36! per ton according to 
quality. 

Jure.—The market is steady, but the transactions are of 
moderate extent, and the Dundee reports do not show any 
change in the state of business. Yesterday, 2,500 bales R B 2, 
Jan. to March, sold at 16/ 7s 6d for London. 1,500 bales David’s 
D 4, off coast, at 182 15s per ton for Dundee. 

Meraus.—A quiet tone still pervails in most branches of trade. 
Tin has varied in price daily, closing yesterday about the same as 
last week. Arrivals are rather large. The market for Copper does 
not exhibit any change. Chili steady; g.o.b. 611 12s 6d to 621. 
Spelter rather lower; common brands 151 17s 6d to 161 per ton. 
Quicksilver steady at the quotations. Scotch pig iron rather 
firmer, but the stock is still large, viz., 521,000 tons. Yesterday, 
sales at 51s to 51s 3d, but closing at 50s 3d to 50s 6d per ton 
cash. Shipments last week had increased to 10,072 tons. The 
prospects for manufactured continue favourable, but the markets 
are still rather quiet. 

LinsEED.—Caleutta rather easier, viz., 48s 9d to 49s, ex ship. 
The quotation for arrival is 49s to 49s 3d, the latter price being 
paid for new erop Spring shipment, via Cape. <A steamer cargo 
of Bombay at 49s 9d per quarter Spring shipment for the Con- 
tinent. The market now steady. 

Orts.—Fish oils, including Sperm, remain quiet. Cocoa-nut 
unsettled, even at current low quotations, and Palm also dull. 
Linseed oils rather easier. On the spot, 251 5s to 25! 7s 6d; 
barrels, 251 10s ; March to April, 251 10s to 251 15s; May to August, 
261 per tun. English brown Rape steady in all positions, and 
slightly higher on the spot. Spanish Olive, to arrive, sold at 
401 10s to 411 per tun. 

PETROLEUM Otz is unsettled, owing to prospective large supplies, 
and the stock has increased to 79,300 barrels. This morning’s 
quotations are—on the spot, 83d to 9d, according to quality and 
place of storage; for the remainder of the month, 8d; March, 8d 
per gallon. 

Spirit TURPENTINE lower. 
to December, 27s per cwt. 

TaLLow.—Large arrivals from Australia keep the market quiet, 
but the public sales for this day do not exceed 1,150 casks. Peters- 
burg new, 39s 6d per ewt. 

Togsacco.—There has been no business done in American tobacco 
during the past week ; the home trade is pretty full of stock, and 
there is no inquiry for exportation. For substitutes there con- 
tinues an active demand, and as the stocks of suitable descriptions 
are comparatively small, holders are firm. 


On the spot, 33s to 33s 6d; July 


POSTSCRIPT. Fripay Evenina. 


Suear.—The demand for low brown kinds continues. To-day 
400 tons Taal Manila sold at 14s; 100 tons Zeba at 15s; and 600 
tons Jaggery Palmyra at 14s 3d to 14s 6d; Cane at 15s; 400 bags 
West India by auction: Crystailised, 27s Gd to 28s; Concrete, 
19s 6d. Business to-day 31 casks, making 293 casks for the week, 
besides smaller packages. 

CorrerE.—188 casks 12 barrels 73 bags Plantation Ceylon sold at 
about yesterday’s prices. 176 packages Mocha went at 108s 6d for 
greenish small berry. 92 bags Singapore beughtin. 1,222 bags 
Foreign partly found buyers, including low washed Kio at 61s to 
Gls 6d, and Honduras at 68s per cwt. 

Rice.—10,000 bags Rangoon at 8s 6d per cwt, ex quay. 

JutEe.—About 2,500 bales sold to arrive at previous rates. 

Meraus.—Tin, 881 10s to 881 15s cash. Copper, Chili, g.o.b., 
611 12s Gd to 621 cash. Scotch pig iron active, closing at 50s 6d 
per ton cash. 

TaLtLtow.—No alteration in Town tallow. At the public sales 
1,148 casks Australian about three-fourths found buyers. Fine 
beef quoted 34s 6d, rather dearer. Fine mutton 37s 6d, part 
lower. 


ADDITIONAL NOTICES. 


PENINSULAR WINE SurpmeNts.—Messrs J. R. Parkington and 
Co. state that the shipments of Port for January amount to 2,530 
pipes, (2,066 pipes were for Great Britain) as compared with 4,644 
pipes in 1880. The shipments of Sherry for January amount to 
2,768 butts from Jerez-de-la-Frontera, and 594 butts from Port St. 
Mary, making a total of 3,362 butts, against 3,052 butts in 1880. 

Tea.—The market remains extremely dull. Black leaf teas 
were sold on Thursday at 6}d to €9d per lb, the lowest quotation 
that we have on record for “sound common Congou” during the 
last forty-five years being 64d. Green teas are also lower. Fine 
Monings and Indians remain firm, but common Indian are rather 
lower. Several thousand packages of common red leaf Congous 
have been bought by speculators within the last few days at prices 
ranging from 6}d to 73d per Ib.—J. C. Sinuar and Co. 

Green Frvit.—Messrs. Keeling and Hunt report that oranges 
have advanced in value ; lemons in moderate request ; nuts without 
alteration; Americanapples selling freely at increased rates; onions 
improved in price. 
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Dry Frvuir.—Business generally is dull, but not more so than STATEMENT 


is usual in February. 
Si1x.—The silk market remains quiet. Manufacturers are now 








Of Imports, Exports, and Home Consumption of the following articles in 
6 weeks ending Feb, 12, 1881, showing the Stock on Feb, 12, 189] 





































































































waiting the =— sales of next week before buying. Prices with 1880, » Compared | 
remain very firm. 1 
LEATHER.—An average but not brisk demand has been main- si FOR THE PORT OF LONDON. 
tained throughout the week; most articles have been in fair Ph Of these articles duty free the deliveries for Exportation are included under 
request, excepting heavy English and foreign butts, which con- | *#¢ ead Home Consumption. 
tinue but little inquired for. Of some articles there is a short EAST AND WEST INDIA PRODUCE, &c. 
supply, especially of common butts, light low-priced offal, and SUGAR. 
dressing hides about 30 Ibs average. Prices are generally rather | ~~ >? | ET Gini 
in buyer’s favour. Importep, | DEeELrIverep. | Stocr, 
Metats.—The tone generally has been quiet. Copper, very i. ae ae 
° ee . ‘ E ; : 1881. 1880. | 1881. | 
little dealt in, is still steady in quotations. Iron fluctuating in fs enpiislli ene |_1881. | 1880, 
Scotch pig, but relapsing to 50s 6d cash for g.m.b. Tin also has | tons. | tons. | tons. | tons. | tons. | tons | 
fluctuated, but business has shown more steadiness to-day at | West India... 5,331) 10,048 7,320, 9,462; 6,358 6,179) 
; ; : : “ PD” Seevsxcancivensions 595 370 292 005 1,038 1 
88 10s per ton for fine foreign. Lead continues inactive. Spelter | Eyyptian...0 5071 61 682" 228' —+y'@g9) = 
steady. Tin plates without change. SE scnnentimeiiimne 791 368 708 160) "556! 3. 
IID sie sascneconeivesees ‘a9 as 28 146) 84 362 
Madras eid 1,791 2,538, 2,378 1,302) 22,4121 
Penang .... " 50 1,15 1,051 1,449) 4,91 he 
METROPOLITAN CATTLE MARKET. — Tava, &0....000.. uae = 26 — 15,614 17,498 
de tsncoccssscanieninene ‘ 4 27 : 
Monpay, February 14.—The total imports of foreign stock into | Guba..." oP , ee 205, 457| a = 
London last week amounted to 8,511 head. In the corresponding ~~ ggazcorneencecrvenrnee ‘a = = pa = 1,320 
week of last year we received 4,377; in 1879, 5,721; in 1878, | LOPE MICO... sree ve oe ao S 501 
2 saa » s ND stitccoiviaccicusecasieites 20,783 15,347) 19,420) 15,711) = 9,358] «10,698 
19,411 ; in 1877, 9,317 head. alien iahaieiislniciss: Lek tiebisennaie tatiana ; : 
. ' : } e---—— 
Supplies of cattle were not large, but were ample. From our Total .......4 el 32,059, 33,088) 35,402) 34,429) 68,445) 73,957 
own grazing districts the receipts of beasts were short. A fair MOLASSES. 
number came from Ireland, but Scotch were scarce. The best | ~ eat Mes a 
Scots and crosses realised 5s 6d to 5s 8d per 8lb. There was a fair |  ImPorTED Home Consump. | Stock 
show of foreign beasts, chiefly Danish, which moved off quietly, ai | oon | tons. ‘eat tone, | tom) Gems 
previous quotations. The position of _the sheep trade was much | west India.................. 9| 537 32 788 146} 3.769 ; 
about the same, and prices were without variation. The best | Foreign .............0000. a ne 105 349) 347 877 
Downs and half-breds sold at 7s to 7s 2d per 8lb rr eer F —_— ee 
. « q7 qo” Q) 2 
aoe See Se SS CK ieiiceennes | > 537137! 137|_— 488} 
oe ao a a MELADO . a deta sno Dy 2 ie oa | ’ 
eee a 9,676 ......... BRAMD  osncsnee 9,110 COFF EE. 
— snneennae Sgn sendnabepernaese i decipenin. SP unnnenin 25 ‘cae 
FE sctacccnnepnicdnkctntysevensneenees BW servcccee SP secscorm 20 DELIVERED For | 
| IMPORTED. Home Consumr. | Stocg. 
. ‘ TION AND EXPORT.) 
METROPOLITAN MEAT MARKET. pinticameianitaninsingmmnsitsainiieaaeaee 
Fsprvuary 14.—A moderate supply of meat was on offer. There | _ | tons. | tons. | tons. | tons. | tons. | tons. 
was a fair trade at firm prices. West India...........0e000 205) 1,105 -, 095 445, 1,239) 1,425 
Per 8lbs by the carcase I es casunckcnnivcsnnserel 2,687 3,350 2,673 1,559 5,490 5,469 
7 Kast India.............. | 176 427 830 331) 2,463; 1,458 
8 s d s a s da + , : "sak - 
Inferior beef ..............+++ 3 0to4 0} Inferior mutton ............ 3 4to4 0 — - eerste noises “a 1.419 a 1, re 9 om oun 
Middling ditto ............... 4 0 ‘ : Middling ditto ............0+ 44 5 0| other Fore ot 598 "oon 508 "297| —«1'362) «(3098 
Prime large ditto............ 44 6 | Prime ditto ........ssves00 56 62 er Foreign... ee ne a wn ae 
Prime small ditto ......... 4 6 410 BIRO OE ccsscverescosscces 4 6 5 0 =r} Yi a j 
parti ccceetane 5 4 0 | Small pork..................... 54 58 Total ...s--sssssseense: | oa Ee ee ee | 
aes ns | 13,821] 8,208 12,483) 8,041) 31,063] 14,329 { 
POTATO MARKET. ~ RUM. i 
BorovueH AnD SpiTaLFie.ps, February 14.—There wasa good | — jBxPorTED & De . 
show of potatoes. The demand was limited. IMPORTED. LIVBRED To Vat. Home ConsumpP. STock. 
seas eee | 1881. ; 1880. | 1881. | 1890, 1881. | 1880. | 1881. | 1880. 
— — ee oo } 
| gals. gals. | gals. gals. gals. | gals, gals. | gals. ' 
ty c 6 asette. West India... 109,115) 206,235, 129,555] 88,560 266,080) 204,165]1 427,65 2,027 296 
o East India... . | 18,000) 20,835] 27,270 1,755| 16,200 27 ,900, 128,670 
Foreign ..... 675) 3,915, 6,885 2,070 3,285) 7,245 171,135 “292;500 
_ - EXPORTED. 
Tuespay, February 15. Vatted ...... 159,660] 143, 775, 91,530| 94,950, 55,125) 54,000) 372,375, 415,980 | 
- + | re 
BANKRUPTS. Total ...| 269,450} 461,925, 248,805] 212,850, 326,195) 281,700}1,999,045 2,863,935 
Thomas James Allen, jun., Wharf road, Cubitt town, Poplar, | ————————— oan ey a 
mercantile clerk. R. Arden Lovett, St Alban’s place, Charles a en ~~. 55. 
street, St James s. James W hiteford McMaster, Stanhope gar- Iurorten, | Exportep. Home Consumr. Stock. 
dens, Queen’s gate. John Pym Yeatman, King’s Bench walk, | —_-——_— —_ | —_ |__| —__ —_—— 
Temple, barrister-at-law.— Joseph Benjamin Adams, Liverpool cwts. | cwts. | cwts. | cwts. | cwts. | cwts. | cwts. | cwts. 
’ ’ ° ‘ | ‘ ~ ‘ 9 21, 
and elsewhere, licensed victualler. Thomas Green Colman, de anes —— ae oooe = val — 22506 ee 
Wymondham, Norfolk, farmer. Robert Dove, Newcastle-upon- Pee bed: 5 : ace ; 




















Tyne, commercial traveller. 





Robert Favill, Market Rasen, | _ Total...| 22,434! 14,396] 5,343) 12,220, 12,386| 11,562] 66,652| $7,688 






































Lincolnshire, auctioneer. William Lewis, Tanygrisian, Fes- 3 PEPPER. a } 
tiniog, Merionethshire, brass founder. Henry Searles Porter, | ————— tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
Heigham, Norwich, builder. Samuel Chapman Wale, Barrow- | White........ | | a ‘es Ps 222| 138 ee : 
on-Soar, Leicestershire, baker. PINs than a k aa ke 7 a k Tee — pkgs 
| Phas. | pkgs. | pkgs. | pkes. | pkes. 8. | | 
SCOTCH SEQUESTRATION. NUTMEGS. a ne Le A 374 sea a a oul | 
‘tabs : ‘AS. LIG.. TA ive se 09 | 60, 
Peter Aitchison, West Garleton, Haddington, farmer. ate eer oa 2.301 ve - | 35 1,324, 8,358) 8,345 
eee a a ee een ‘ 
; bags. | bags. | bags | bags bags. | bags. | bags. | bags. 
THE GAZETTE OF LAST NIGHT. PIMENTO.| 4913} 11,551] | | 1,300, -5,862| 20,805} 15,980 
BANKRUPTS. RAW MATERIALS, DYESTUFFS, Se. 








serons. \ serons. | serons. | serons. | serons. serons. | serons. | serons. 


George Bannister, senr., Duke of Cambridge, Lawford road, | cocHIN’L.| 27. 05] as 
Kentish Town, licensed victualler ——John Thomas Hex, 17 Duke | chesta. | chests. | chests. chests. | 
street, Bloomsbury, builder’s clerk. Gilbert John Gardner, 449 | LAC DYE... 11 961) 


1,935, 2,119) 5,841, 5,377 
chests. | chests. | chests. | chests. 


| 
| 
321] 572) 13,478, 13,119 





tons. 














| 
} 
| 
273 369| 1,816 
| 






























































Strand. George Rooke, Cambridge, butcher. John Parker | ,togwoop. me) Some, a tons. a om) Oe 860 
Tench, Hampton, Middlesex, licensed victualler and innkeeper. FUSTIC ... 40 124 oui 1 5s} 885} S88 
William Francis Blockey, Desimun, Burton road, New Thornton ey, INDIGO. 
Heath. 7 William P. Hopkins, Gloucester, wine, spirit, and ~~~ chests. | chests. | chests. | chests, | chests. | chests. | chests. chests. 
beer retailer. Joseph Lloyd, Waterloo, and Bootle, Lancashire, | East India...) 3,671) 4,297 - | 1,954 3,665) 8,815, 15,843 
butcher. | serons. | serons. } serons, | serons. aceon. 1 serons. | serons. | Seet13 
SCOTCH SEQUESTRATIONS. Spanish......| 3,970 L714). |. | 992) an] 6017) 2 
George Black, Aberdeen, draper——James Dunlop, engineer, | =—————__,—— f 7 ge eer nates ae 
and James Bell, Motherwell, architect’s assistant. Basil Ronald, “i as, ae. arr) — — | om o50! L 428| “L856, 2,163 
Glasgow, brassfounder. Robert Wood, 189, Leith walk, Edin- Nite teesodal $7] 412)_—i«. <i | sl 595) 1,404) 5,969 
burgh, engineer ——John Mitchell, South Bank, Elgin, teacher. Scat .  GOTTON. 

James Jessamine Ronald, High street, Fisherrow, oa i" Gis T ls, | da, T bole, .) bales. | bales. | bales) bales. 
burgh, joiner and general warehouseman. George Smith, E, India, &o, 9,547 16599) si > 14,233) 25,934 26,012 29,088 
Glasgow, Doctor of Medicine. James MeKenzie, Glasgow, Livrpl., } 596,690) 496,525, 38,254: 356,800 446,616 668,496) 484,520 
skinner. Gillies and Macrae, Edinburgh, plumbers. Messrs. all kinds j omneel a ln +——| oe 
Woods and Hutchison, Rosewell, Midlothian, builders. Total ...! 596,237; 502,088, $9,663, 38,254! 371 |"srioss| areas) 04,500! 515,588 
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COMMERCIAL TIMES El 
sos PRICE C —" ephants’ Teet: ee 
, The pri wn Beri flog 7 we Oe 8 Plum <a 
! ces in the f ‘ Sal ivelloes ... 3 um 
a tevised on Friday,  SeBerring Nat Pruit—Currant soe ono 
eminent firm in each depart: d by an Patras . s,duty7ss d 0 Provi UMP ..+... per cwt sdsd — 
LONDON a ment, Vostiaza onsesonsce a ewt 36 0 $3 Benen con 10 0 19 6 Sugar (continued) 
Arrow Root— ee IDAY. ulf.. rans .33 0 42 Fries] nena per cwt FINED—For c sds 
Bt Vincent... ww ee eg Provincial wee SH 0 35 0 weer fresii; aueet-190 0 156-9 oe Se . 
— a nos | F 0 0 acon ain west coteeezsese 112 5G 9 | ‘Dates Cubes... 6 30 
Pot, Canad maa Istsort. powt 28 0 29 0 oe eae aus 0 Limerick Waterird. 80 0 81 8 Totes Cubes... 8 
‘0 a 78 100 ork .. Fo: 0 0 
Brimstone— eee 35 6 36 0 v encia.~. per cwt. 0 ae 0 r export, free 0 
Rough,best thirds.per ton £6 5 0 Rolected oe.recn ao os i York n : Tectia a = 
Flour ...... 815 10 S Smyrna, weil Giese 47 : . 7 Peal eeeeracecserrenenn 0 ° * : 
Cocoa—duty 1d iG 12 0 ultana..... esme 32 0 Limestteteane eae ere 20 0 28 
per lb amammmig 0 0 rick blad 20 Ib 3 
Trinidad sds a 43 Co adder 7» foares n Hollan 
grey toord.p.cwt 62 a |. Gamelan 0 55 0 rk and Belfast ditto. 74 0 20%b superfin d 
} Mid. to finest. 52 0 73 9 anges—S. Michael pcse. 34 0 45 Ferkin an elfast ditto. 0 % 0 Crus! sent @.. 28 3 29 0 
svscaveesseeee 75 uv 110 0 Valencia = aelpese. 10 0 15 . ae Irish... 62 : 00 usher vin inbis 7000 
mone payisbon & St Ubes, dchet. 10 0 15 0 Pork—Amer, ¢ Canadian. 53 0 =¢ No.1 eae 9 28 0 
72 0 alermo ........ 0 x eef—A Dan..pr. bl [ F 9 
Caracas 0 78 0 Lemons—Paiermo ... box 5 0 = : Gansseolinanman .pr.te. > : a 0 Erench loaves, tob.. — 26 3 2 : 
Seten planta 14 per Ib 8 re S| ap ileeti scencnn eet — quebeedan. 68 0 7 ° — are 
ntatn. lw. mid.. 72 Soe a. 0 10 0 onda...... © fine. 66 wee iene r 
‘adiin t 72 0 74 Archangel £ yan ea a 70 0 nglish, refi ewt 23 
sare gt foe 0 115 9 | Be ere eee cue a eee 62 0 a 0 mene - es 
ndia, plantation oo 60 0 E -- ’ ob 27 0 32 open re toansive 0 o on Asma teen 46 0 0 
Native, good ordinary.. 71 0100 0 gyptian, Gov. Dr a oa. | ee charter ...p cwt hina, Manila, —. 
Plantation M 0 inary.. 60 0 62 0 | — Cor ressed... 40 0 6 0 Do seen the spot 9 0 9 3 Bombay 8 tofinel35 0 200 
Manila, fair den Aiinacied 90 0120 0 Gutta Perch to good... 21 0 50 0 Madros lo 9011 6 Tortoise, E. Ld do 95 0 125 6 
a a a mee 830 | Japan 53 80 Taliow per wi 0 
cde aeie fo. a oe 102 0 112 > | St Petersbrg,, Zee é ; 2 : eet shane | set 5 en 8 Anstralian mutt b 6 39 9 
teeaaetess 8 | et TEE ee ee one 3 HS 
4 Onna good and fine “ he ase i secsorsenscarein ae Sou oe ow saat al t Se Taploca Et takepiis 37 6 3 : 
‘en » ¢ ea—On & Cow ve ib ¢ r 0 fi ? cd 0 
3 : aeeeiaaaty &e. ... 60 0 = ; B. A and a Vid ary r lb _ a = : onasae native ... 7 ‘= ° Tar Stockioin'pe Srl = O 18 0 
i razil, Rio low superior.. 72 © 103 o&R = 0 7 Butt sodiidinicaibinl 40 0 rehangel . rbrl 18 6 
i Par aest payee. = 62 0 63 . | Diy. rande, salted 0 e 9 7 tootemeinn finelso 0 170 . oan uty 6d per lb it 0 1d 8 
air to good channel... 0 61 6 rysalted .................. 09 Sticklac, cium ... 125 0 u, common t 
Common to b nnel.. 5 @ 55 Drysalted Mauritius... 0 5 0 10} | Silk— a eacnssinnen 0140 0 Medium to ofair. 0 6} 0 
Afloat fr. t arely fair 47 0 50 0 | Rio, dry Ri auritins...... 0 see ia 95 0100 0 Fine to fin good......... on i 103 
| San ogd.channel 48 os 0 Wes ry Rio Grande tees 54 0 7 engal—Surda’ Souch id des i 3 
———— 0 56 0 | Cape Coast hides.......-. oF om Cossimbaaar wperlb 16 0 17 8 Oolong, a 09 24 
Tinnevelly, fa: ) a 5 0 Dauieeiiies a ee 0 0 9% yi ea os Ne neem 0 16 0 ewory Pekoe,f ofine.. 0 8 4 
Western 40 paar toes. fair 5} a New York iseclineas ai catiaes 0 3t 0 63 Jungypore&Comere ceees : 0 16 «0 Orange Pek ,fr.tofinst. 1 2 2 0 
—<a- 43 7s East India 0 33 0 5} an Bete olly13 0 15 6 Canton cama linaipanese 07 3 4 
Alkali— Rfind... . i asd ree i S. America H 0 4 05 No.3 Tsatlee, Nos. 1&3 14 O 16 O T common —. capers, 3 1 8 
Acid, citric...... prdegree 0 1} 0 0 Indigo—per Ib »prhde, 4 > - 1 MR apa “ 000 Twanky, common tc . 09 30 
Oli nnn perlb 21 0 0 Bengal mid. to fin .t ea No. 4 and 5, £0... iB Geaithe tenet eee aa 
artaric ud Ohh Be Jonsuming mi Ce .seeeees 6 6 Taysaam  ececeeseee Holy cod to finest air.. Oll 1 
beets ~ ns ) pe g mid.to fine 6 6 7 9 C a a 11 0 16 0 _Mignen, conn, 00 Snack. 19 8 
Alum, lump......... per ton 0 O03 8} | Madras, V | ordinary .... 6 70 SO icscoaiiadicsctes 96 6 Imperial, ¢ . to finest. 0 3 0 
ee ton £6 0° : 1 "Sake. eer : : 6 5 ane ee 6 u 0 14 6 Gunpowder... —. @ : 2 4 
or reg er ton £90 6} 0 63 Kurpah, cee 1 0 : z Patent aan iii cis xs it : . 6 eae finest ....... om 0 1 
po phate neebensbecenseses £2 0 38 0 I rd. to good mid neeee 00 0 0 Persian Borne ec: ee 21 0 18 0 Orar ekoe ine.broken : 2 6 
enic, lump......per owt 0 6 21 0 ‘ndia Rubbe dling 2 6 5 Italian—Raw. white Nc 0 24 0 Cc nge do finest 0105 3 0 
Powder ...... cwt a 000 Para, fine x—per Ib 5 10 Sema Raw, white Novi 000 — Soe ee eee 33 40 
i | Bleaching eowder sccmnalene 9 00 aenaeh 33 3 Othe Mbrone ...... 00 00 ae ee 0.9 O 9 
| me English, refined... ‘ 0 00 Crop hides. ih 50 @ 45 S 3 8 | Ties . sre sesanaeneens ) o eo 0 ae sehccantinacen 0 9 on 
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; ee at : 26 0 i 4 ; > = soncaussnaconseocess 2 ‘ = 
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Chlorate.. @2.plb 0 6 @6 do 6 24 13 210 All , Eastern...per Ib Riga fir ... -perload 45 0 90 
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russiate ...... » $6 Of alf Skins ......: 55 ti 4 2 | Pimento—Mid. to go ee ot 0 6} a 1ed pine......... ° 6 
acStuphate ne ee : - do oa $5 1 6 i = ee = good... ; e ; 2 pa yollouplaninn = : 85 ° 
5 y c a « « Jey 2 ons 8° 
| Webra 8 2 8 2 Se tt ee eae FBTR gale nn 8 1% 9 
Boda bicarbonate p = 4 0 ° ae ee 1 0 : Cassia ee Ath... 3 : 21 a Se tation 0 140 : 
rystals, ex cae wtl10 6 0 orse Hid aaidegads 1 ) Gaveeot nea, unworked 37 14 nteake .... 0 100 
i a Cooter pr ton £3 63 0 ° — Spent nglish — 0 a ; . — Zanzibar . - ~ 4 38 0 a — logs 18 ft each. 0 290 ; 
| ecckink, wi per —- - 5 1 5 pe English, —— 7019 0 me 2 o 5 lk ete & Prepa: eae 0 
ee eens S06 woe ast Inia... a 2 as Cochin, seraped rm Swedish ctersbg stud. £5 10 11 
Sulphate Quinine— 23 6 25 0 Cak British Co —— 9 21 Do rough ............ 38 0 100 Weare ot 0 
oy pea 6 25 0 ae and ingot pper£ s £ Bengal AZ ve eseeeeeees 25 0 40 0 Finla: 4 @ 1510 
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a 4 RDN eccuvwannicacten = s 
Bulphate, copper. a = ¢ 3s Chili— gd. ord inating =. ao —— eee oa oe ; 
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Ss, albedo : dee tee 
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—— -on ; 8} | Ground » English * tin 30 6 anila, “superior” — 3 15 0 Sydney and Port P sds a 
£ 34 | Cocoa- BUE .....c0000 28 7/6 28:10 | Si ow brown ......c....000s 18 0 20 0 —Fleece and hilip Ave 
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f Lard E 08) seeeeee ar 0 0 w to fine yell Keo 0 O oS pata > So , 
non a 32 Lo yellow ... 0 ee 110 
§ 5 : Petrolenn. Oi eeccecccescesse 53 0 00 | ieee to good brown 19 0 22 0 Locks& pieces wala) 010 10 
6 5 5 15 Oc. Oil ...per 0 55 0 , grey and whi . 15 0 9 0 Adelaide-F1 (wshd) 1 3 
4 0 0 r akes, Lusd., E gal. 0 8 0 0 ‘Sheceenaaaal white...... 21 6 2 Secamal eece&lmb. 1 6 1 5 
0 1410 | OilSeeds— ‘iogpin 10 610 8 | Yell mand yellow ...... 15 0 zs ee i? is 
nox > egg ee ae ee te . 
7 0 "0 0 Lined, Black ae 9 10 nein sana — 2 19 0 Aus cross-bred washed 09 0 a 
55 6 oS anes .3 | oe 5 22 0 -D. Ld.-Fleece 13 1 
6 26 0 Cale, | ee 50 000 /F yrups ....... rys.26 0 27 6 Scoured a 161 > 
6 5 3 ; poentte a. . e 0 oating cargoes for U.K. 15 021 0 cqunwashed re 28 +3 7 
Calcutta, R. re... 41 0 0 Oahe Dans oon = H. Fleece lamb 910 Ol 
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Divia :| Next | 2 | oe F 

cisnsiaer Miersmadsinces Glosing | Dividends pret) Next | | — | lp oe 
rices. *\2"S | Draw- Closi rised | : 
; aS osin ° 
Jan. 5 July 5.. Ts per Cent. Consols ....... “99: 993 Das. lee ing ae, Pri . Issue. _— 23 — 
April 5 Oct. 5.../3 nen le ge we i777.) 99t 904 | Jan. July. : -| | | all Bevis: 
April 5 Oct. 5. tee : Jent. Reduced ............ og} 293 Jan. July.| 2} | June. Argentine, 1868 ee = 
San. 3 daly 5 oo fe Getth cvavessccoveresee 90} 99} Mar. Sept.| 24 | Feb. | Do Public Wrks 6 a ro oe | 255, 796,000| United States Be 
Jan. 5July5 .. “| Do2 Ee . Jan. 1894 ... oe |... | _. | Bolivia Remt 6 0 4 oe ; | Do Funded .............- § %|1881)1083 
April 5 Oct. 5.. ai ae - Jan. 1894 82 83 = pee 1 May. Brazilian, 1352 eed “tf 300,000,000} Do haeael -+» 5 96/1881 |163, a 
ee Ne (Rad Sen Tel’ ‘ € ec. a 1 mc ) . CO a Re 2 
Resi eines eee atoe | gett ee| Beige a b= Te Oe agi sf Sa A 
Mar. 11 Sept.11; D ills, Mar., 1,00012}% 8s 133 p | une Dec.) 1»? May.) Do 1860 3 826,600) Do ....... seeusseeees 5 9% 1888 107" “9° | 
June 11 Dec. 11 _ 1001, 2001, and 5001 24% 8s 13s P | April Oct.) 12? | Do 1863 BAG) -02 00 BIG OOO BG. cnorcsacesceacesso, .. 5 %/1894 109 9 
Roos 10 1,0001 June 2} % ..... : 3 Pp | Mar. Sept.| 1 J 44% 96 98 619,900! ne .. 5 % ll 
April Set Weenie tee 5001 24 % citi oe ee aly  Doisa . 5% 98.100 | 743,500) 7. 5 itse9 107 | 
7 ee. Inte rcolooial Rl. ae ~~ a 1 | Feb. | Do 1875 ; “ 96 376,500 Do ... -- 5 %/1891)108 10 
F 3-8 ¢. by Imp. G - n. July. . %| 96 97 a a hag el Se | 
Agril S Ox. we ‘Turkish } Ae Boos S185 03 a Jan, on i Sule. Biss 1824 ... 6 %| «.. ome _ Btock . 5 x 7 a 
April 5 Oct. 5. par of Hngiané Stock 44 % 291 od oy Be \sSuly. Do 1870 calm & De o New unded. ...... 6 I a 2 s 
n.Apr ly ae ae = 4 % Oct. 10, 1888 105} 6 pert ee 1 | July.| Do 187 cla ae C onset 6 5 1365| 87 m9 
. ock 33% ........ Dt an. July.) ... Mar. |Chilian, 1866 %| 91 93 |, Currency B — 
| ~ Scrip, : 25 0% feta... <. 1023 3 Jan July.| Q \*J \Chilian, 1866 ..... 3 % 103 105 1,750,000| Alabama, 9 28, ke. 
a 73 - ~ Jf | ; Ya t.8 
a's % Do Enfaced pa = << Sei 271 284 | Jan. Tuly,| 1 | ao Do 1867 6 %| 97 99 1,000,000 Albany ag we og UMt. 6 % | 9¢el107 108 
Mar. Sept, 5.) ess — |. soe Sept.| 2 | July,| Do 1870 ......0. 5 %| 87 39 $000,000) Atlamtho Miss 1 0.Con. ? ale 
P 0 do 44 % 1893............... . w: | Mar, Sept.| 2 | July. ; 5 %| 83 90 Do Co: or % 1905) .. 
June 1 Dee. 1,.| Do do 5 % Rup G...-.--.-...| 908 908 | Feb. aon) 8 cae) Be es BO piinseete ie ter ek 6 alee 
Mar. 31 Sept. 34 Do Bonds, 4 %, 1,000l .......10s 155 ia feel | ee Chinese, 1874-6 ... 8 % 110 12 1,500,000 Do (tunnel) wet : 1911/14 116 
"31 Sept. 30 Se ae Is 15sp a [vee | Do 1877 .......06 $ %/110 12 6,500,000 Burlingtn C. Rapids, &e. 6 O11 7 
Feb. 16 Aug. 16} Doi er 1,0001 ... 10s 15s | we | «-- |Colombis a so. 12 1 ingtn C. Rapids, & i 
Feb. 16 Ang. 16| Do Deb. 4%,1,0001&50011884 . a «| 2 | Apr. ‘Cos dian, 1873... 43% 43. 45 4,000,000/Canada Sou Ol a | 80 0 
1884102 2} i ee Costa Rica, 1871... 6 % 29 3¢ 3,590,000 Cairo and —— 1 Mt. 3 %|1908!103 = 
: wa ae AC 6 % 2 aul incennes ‘ 
COLONIAL GOVERNMEN mar "Bept| 2 dear: Deane, idee’. 7 92/108 107 20,000,000) Ro Preference wen. 5%] | 8.98 | 
STAATT 4 LENT Jan. July.) 1.64|*Dec. anubian, 1864... 7 % 105 107 20,600,000 Central of New Jersey 5% 83 88 | 
mead SECURITIES ec. | Do 1867 8 % 106 10 32'000,0001 "Do Consolidated Mire. 2 | 
ee | April “oct.| n — .. Eeuador, New Cn. 1 o 14 4 5,550,000 Do eee Mrt.. 7 %|1800 119 "n | 
Autho- Dividends! May Nov.| ae yah Egyptian, 1964 ... 7 % 2,450,000) Do ileus tn ed 12631115 13) | 
rised D | N Closing April Oct.| 001 uly.. Do Unified Dbt. 7 % 713 72 25,885,000 ' Cen. Pacitic “ ree 7 %|1908/108 110 | 
Iasue. me. | ame, ei | ie onl | Apr. | ——— 5 % Sti 954 2,000,000 Do (Cal at 6 %'/1896)116 4 | 
ines. | Jan. J suly, oe .. | DoStateDomain 5 % 94 95. 10,000,000! Do I al.& Oregon div.) 6 % 1892|107 a8 | ° 
£ ane tia ed ° y+ o Dec. ‘Entre Rios, 1872.. 7 = 9R ‘ 2 9 500, OOM ‘ a and Grant Bnds 6 tb , Bi 
{ pone os “8 OS, 1S/a.. ¥,; 98 102 2,500,000 | Chic. Burling. & Qui 0 | 1890) 109 
100,000 Jan &July |B. Columbia, 1907.. 6 a aa aed ee ae 5 %| 67 69 1,528,000 Chi ica a aia 2 aia 107 “0 ' 
000 Apr & Oct |B. Columbia, 1894.. 6 % red ns - | 3° *Dee. pa Sea 1856.. 5 % 25 30 924.9 | Do S0l paid .. semis 6 %|1905'112 113 
4,447,000 (Jn & Jly|Canada, 1879-81 “69 is us tee 3 |*Dec. Do 1870" 1867...10 % 9 10 20, 24,291 Cleveland & Pitts abur y | +++ | 82 83 | 
4,734,58 UIn&dly| Do 1882-4 ......... 6 |... _... | April Oct.) 14 *July. Hung: 70 .........10 %| 9 10 : 100,000 Del aware & Hud. C “ 7 67 69 | 
ames 0 Jan &. July! Do 1885... 5 % a 105 | Jan. July.) 14 *Oct, Deis 1871.. 5 %| 89 90 4,815,000 Do lst Mortgace anal 7 %| ... | 90 98 } 
725 Jan& July} Do 1885 Ins. Stk. »/1033 1045 | Jan, July.) .. : ID seorsenes 5 %\ 87% 883 2,000,000; Do Mt. Bnds. (L melin) yee ee 
755 500 Apr & Oct} Do pomnali 1305 cc 9, 9/1534 1L0Ss | Jan. July.) ... *Dec ma Gold Rente 6 %) 9 th 95° ‘ 3,000,000) _ Do Retgags toda” * . oe 114 nis | 
8 500 May& Nov| Do 19015:8 : % 113° 115. | Feb. font an alian,Marem.R1 5 %| 88 90 30,000,000 Denver and Rio G nds... 7 %) +894 114 116 | 
850,980 May& Nov| Do 1904-5-6 |..... o Saee’ aaa” Jan. July|| 3° *Apr. a 2 107 109 ts 2 ae Consol’ Mort, 7 %' 
: Apr & Oct/Cape of Good Hope, 0/103 105 cee Joo} ° { Momcnn isi eas! : %/109 111 2,000,000 Detroit, Gd. Rion ass whee Wate en: | 
| 1890-1900 ... 6 %/120 115 sie oles | aint PRE oat 3 %| 25) 253 on ena| 1tilwaukeeE E |918! 
Apr & Oct} Do 1880-90 ......... : %|12¢ 115 | Feb. Ang.) 5 Feb Men 1864 ......... 3 % ‘| fie Do Con. Botees ¢ Siete ae 
ve Janu & July Do 1891 ae ml... .. | May Nov. Moorish Imperial 5 %| 99 101 1,200,000'Galvest. & H: ae MG 5 %/1918)110 12 | 
219.700 Apr & Oct| Do as “6 o/109 Wi | Jan. July ao .. Norwegian, 1876. 43% 104 6 29,000,000 Illinois Ce arris. 1 Mt. 6 %/1911/104 106 | 
7,386,400 Apr & Oct| De 200 ... 5 %1108 110 eng ese _ Do 1878 "44% 103 5 2,000,000 Do a oe j sxe (188 40 | 
350,000 May& Nov|Ceylon, 1882-3 + 44%/102 203 | a 2 Paraguay, 1871... 8 0, 13} 14 3,000,000 Lehigh Vall, st Mort... 6 So/1808/113 “s 
400,000 eee vl 1882-3 * exl108 108 on 2 a Do 1872 ........ 8 ~o 13 vn. | 14,000,000 laa ian os Mort. 6 % 1923'U6 18 
700,000 eet i 44%|107 109 sey = .. Peruvian, 1870 ... 6 % 244 043 30,000,400 Naw Yau , ae oe lene 7 “, lyd4ll2 14 | 
117,700 May& Nov Mauritins, 1888. 4% 105 107 | Jan. Suly.n'ne a ce mee ste 5% 208 20) | bso00;000 New York Shares 7 
1001 ” Feb & Aug| Do 1895-6 ove 6 & 102 104 Mar. Sept.| ... see R eee — 3% 514 51: | ¢@8,000,000 New York, Lake vie’ '& 15 i 554 
- ,000 May& Le ympetgeleesanmms 4 % Lid 117 Jan. July.) 2 “Oct — 1822, Stl. 5 %| 90 92° | Western $100 a. ,& ‘ 

, 200,000’ May &Nov| Do Consol. Bak: "o 107 109 May Nev.| 13 . 1850 8,536,900 Do Pref. $100 S ates 5 vow | SUG 524 j 
100,000 Apr & Oct/Natal . Deb. 4% 102 104 | May Nov.| ... » | Do 1859 16,656,000 Do Ist Con. 3 Shares 6%... | 98 9% 
aewcatet wen Sale ue | deel Onl i (de Do 1862 7 3,718,100 DoCon. Mt Mt. Buds, 7 % ... 129 31 | 
137,000|May& Nov} Do .6 %/ill 113 ‘| Jan. Do Ang.-Dutch, 25 | 25,000,001 Do can vie it Bae 7 Yo. 126 28 | 

aie 000 Mar&Sept} Do ...... : - = 109 111 | April Oct.| 1 |*July.| D 1864, 100 ... 5 % 95 97 | 10,950,000 Oregon & C ‘aliforin: 1 Mt, 74 a 
508100 an _— New Bruus . ve - Ty a Nov ‘1! a De Se hen 5% 95 97 63, “4 ie De Peandtow - ng 7% 1890 58 60 | 
Jan & July|New 8 - 6 % 09 Wi ob, Ane loa 0 (Nick. ail.) 4 % 80 82 | 706 1) Penns a 7 jis 
Samia, Jan&July| Do ere wees, 5 %j108 U0 | Mar. Sept.|-093 | ae ceaae) a ro i 
310 Ha a : % 105 107 | April Oct. -098|*Apr _ 1871 5 %| 933 944 3,000,000 Do Con. Sink. Fd. Mt. 6 %'1880 101 103 j 
488, ' Jan & July New Zeal: and, 1891. ew 1014 102% | June Dec.) ‘098 *De of 1872 5 %| 93 o4 2,684,375 Philadel. & Res d $5 _" “ 1905{12) -23 | 
7,158 100}Qun &July| Do 1914 eo oe | April Oct.| -098 HS *ADr. Deine 5 &| 983 98 | aaeerooeee ian Wayne Chie. 8 % 33 $3 
153, Quarterly. es % 035 107 ae _ vo 75 44% 83 “2 | = 10,590,000 St Le nis & S. Fra cee 108 110 
ene oon a De BE kn sociccss 6% 4 ae — Dec.| rt —— 1ST 7% 97 102 367,623 Union Pacific Railway fi 1889 16 U8 | 
5 b & Aug De onan My 3 une Dec.|n’ne eee _ ime n, 1851... 5 %) 95 97 $100 Shares | 
1,250,000 Jaz & July o 5/30, 1879-1904 44%! $7} 98} | J — Spanish, 1867-75... 3 ° ee 27,237,08 a ae 123 128 | 
3°500,000 Maz &Sept Do 530, 1881-1906 5 % 101} 98} | June Dec! ... | D nent tik e ee ee % 1888117 29 | 
"325°000 ee " Do 10/40............ 5 ioe — sae 1k | Dec. Doduicksive ME 2 %| 43 ik £ ome . 6 %'1898)117_°9 | 
220,000 Jan & 8 y| Nova Scotia, 1886... 6 % 106 10 : a. Oct.| 45 July, Swedish Ge 2 Sie oe 1,500,000 AN gona: oR | 
900,000 May& Nov Q; eo %i106 108 | June 7) 8 TS eB alice 106 panne Aber hens Se » «ee ee 
860,000 Mayé& Nov uebec (Prov. of) 5 % 107 C 6 VCC.) ... one Do 1876 » 102 104 ape | eee neers .Led.Lines 7 % 1902 29 38 
60, May& No —* % 7 109 June Dec, . 40 Lo, 102 104 ove | Do Re.-org.Co ashe % 1902), 33 36 | 
1608050 Jan & July pees eae eee ba meee as 4 S12 oe $9000) Do do 1878 naan 7 Ud | 
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+1020 Jan é July Do 1913.15". 4 ol oy oa -_hbinao-. 6 % 21 22 $00,000| Balt quer. by Evie Rail. 7 %| 2. 9 ie | | 
410,200 Jan & July S. Aus mee ats - 4 %| 964 97 a 1 ay.| Do 1862 ......... 3 | 16 17 ‘000 Baltimore ard Ohio...... 6 % | 1805 115 
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15 35,90 Jan&July| Do 1894-1916... ; % iil 113 April Oct.| ... oo 1869 ......... 6 %| 144 143 1600,000 Do 1877....-...0.+ 5 a 1927 MA 3 
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200000 Jan € July] Dole. peice 107 Qearterty | 1 AegentineHa Dis a... 6 % 1895115 237 ||| 
100, 0 1904......... 1 | Jan dulyln'ne| “. [Anetrian Bi Rom, § 3 Gok 64 "000! Lehi M1905 105 207 | 
Uhm we a & Oct) Western Anstralia ae, 104 106 May Sor. os — Sil. Ren. 5 %. a oan 1,000,000 —_— Valley Consoli- Fi a 105 200 | ' 
—— April Oct.| oO Paper ...... 5 9 2° r dated Mortgage A 6 
CORPORATION sa == | Quarteri > ss Do Geld Reute 4 % | e 63 500,000 Louisville ond Nashville 6 %| re 107 109 i 
— OCKS. Seas | | 76 77 700,000 M : & Obi % eee ES 
‘eenteat alos rench Rentes ... 3 %| $24 83 eaesie emphis & Obio, Ist Mt. 7 4% 1901 124 226 | 
Autho- ¢ _, BONDS, LOAN - | Jan. July. al Seiersasaooe 6 %I1174 18 BOO0OUN. York & Canada Rail. 6 % 1902). “3 | 
a es oe ANS, AND Closing * The dray ian, ex. 25f ... 5 %!| 874 88} 2,000,000iNew York —— aan ® 3904 1 0: u12 | 
ssue. | & | Ay TRUSTS. tits whisk ae uwings are yearly in the case of 600,000! North, Ce entral ee 8 9 % 1903:120 22 | 
——— mices. | case a. are prefixed. In case ai! other 569,800 Pani Sedma eke 0 er = = 
ae. » ere are drawincs, hal all other 240,000 sean teneral Mort... 4 % 1897 192 } 
15234,3 25 Stk. 100 | —= ngs, half-yeorly. $19,93 Paris and Decatu 3. i 
me . 100 |Metr , meat 19,9: Eu. | 1892} 
1'1007400 Stk. 100 petnenel Bat Win. 33% 1044 105 ; $19,954,700 Fonneybvenia Gen. Mrt. 63 0% |1910 Be . 
F ‘petatn, of Lon. __s—is—i—i‘éOCKS.. 400,000 'Phils Con, Sink, Fa. Mt. 6 % 1905116 18 | 
ee 100 |100 | Do aaa 3%) 99 100 Autho- | AG Perec 100,000 — Erie, Ist Mt. 6 % oe 1881 100 102 
teen 100 '100 |Leeds Corporation. 34% 99 100 aed | ‘sh ey ‘ $5,000,000! Do General Mortgage 5 % 1100 102 | 
eabeateioes lace Uae icon tae oe le a Name Ceding | Seaae Ds ¢ Head.Gen.GuMt. 6 | aes 2 | 
000 100 |100 | Live orpratn. 4 % 101 103 ; | Pri 2,000,000| Do Improveme: nMt. 6 % oT Los 118 
Seas 1S Kareena SUB | Sale| an | ‘Pree | Spm Be ronment it @ S07 
) - 4 eee 9 era Pt 2 
400,000 100 beg Middlesborough .. 42%, 0s 110 | 2,385,500, Stock. 100 in wa | Do Serip for the fae — | en 
wer 00 |3tockton Corpora- ” 10% | 1,421,400)Stock. 100 aa and West India... 106 109 1,300.00 | ferred 4 coupons a 1 93 96 
$26,893 100 | 100 tion Mort. 1908 43% 103 5,756,697 |Stock.| 100 a imcciestesbenstiieich ae. ae ,300,000 Pittsbrg. & Connellsville 6 
ars” ) ISwusiessa. Matbocr ul 104 510,000,Stock. 100 | ondon &St Katharine 75 oS 1,100,000 South & North Alaba: nine a - 
| TrUst ccsccceen 43% 99 101 861,240 Stock. 100 eeenaiti iscnoosbooshicnce 111 114 300,000 U. eine, vr 6 Mc 110d 
. 240 Stock, E stontedtoncr ON, saswinacoorsmaaze oss 1 
. Stock.| 100 Surrey Commercial pet B. 2 200 United N. Jer maha Bdg. 8 % 1800) 124 128 
«162 166 1,133,800) eth. derng 8.80. 3% 1894,117 119 
evensosneseotesse @ % 1901)11 121 
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4,000/*2 140! Do Life .. e 100 10} 85 8&8 dei Do Def. receives no divd. 
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% ; 
60,000 10 % |Lon. & R. Plate, L. 25 10/13 133 

% } 
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% 
Feb. 19, 1881.]_ THE ECONOMIST. 237 : 
BANKS. INSURANCE COMPANIES. CORPORATION STOCKS 
I ene _ ee ' _— (Colonial and Foreign—Con.) 
| Autho- ‘Est Ys’) | S| . | Closin | | 
Autho- ae 3 _; | Closing | rised Divand| Name, |\4\3 | Pri S| Last ¢ | _; | Closing 
rised | Divi- Name, Siz Prices, Issue. |Pr.Shr.| as mm | & pit — Name. 3 3 | Prices 
Isme. | dend. | sai AEE Nh nit le eal net : Lee 
00,000 53% |A Limited ...... 10 10/11 11} 50,000; 1 13 0/Alliance Brit.&For.'100 | 11 | 36} 373 | 6 % City of Auckland, 2nd Issue 100 ‘all 110 112 
O00 6 % Alliance, Limited ... 25 10/12 123 10,000 1 00) Do Marine......... 100 | 20 | 27 29 | 5 % City of Brisbane.................. 100 all (104 106 
150000 5 % Anglo-Austrian ...... { 112 113 24,000 0 18 0|Atlas Fireand Life 50/ 6 | 18 183 | 5 % City of Dunedin, Consolidatd 100 all 102 104 
29,970, 8 % Anglo-Californian,L 20 | 10 103 114 3,000|*1 10 0| Argus Life............ 100 | 25 | 24 25 5 % =< London, Ist Pref 100 all 100 4% “ 
80,000, 8f % |Anglo- Egyptian, L..| 20 | 20 | 28} 295 50,000! 1 0 0|Brt.&For.Marine,L} 20 | 4 | 202 21 6 % Waterworks ................100 atl 111 113 
07,000 8 % |Anglo-Foreign, L..... 7 | 7 94 9} 20,000, 0 4 9|Church of England 50; 2] 43 5 5 % City of Melbourne, 1907 {100 all 108 110 
15,000, _... |Anglo- -Italian,’66, L.| 20 = |; 4$ 53 5,000)*0 10 0)/Clerical,Med.&Gen.'100 | 10 | 37 38 5 % — Montreal, Sterling .. so all |1044 53 
100000 5 % Anglo-Universal, L.) 20 50,000, 1 0 0\Commercial Union 50 | 5 | 27 28 5 % DOO 2s ecdisiaterosendsteciocs (100 ‘all 104} 53 
.. {Bank of Africa, L...) 2 134 14} 15} 4,000\*4 0 0\County Fire ......... /100 | 80 110 120 5 % Do Bonds...... = “00 all 1045 53 
3000 122 % |Bank of Australasia 40 | 40} 79 81 6,160, 2 0 0\Crown Life ......... 50 | 383) 40 41 6 % City of Ottawa, Sterling Siledei {200 | all (112 114 
12,500 5 % |Bankof B. Columbia 20 | 20 174 it 50,000/*0 5 0) Eagle Life............ 50; 5| 6 63 | 6&6 % Do redeemable 1893 (100 ‘all /11z2 114 
12500, 5 % | Do See 20/10} 7} 10,000) 0 17 6/Equity and Law ...1100| 6 | 164 17 © BD! -De Ge BB . ccccccseectenaccdes 1100 | all |112 114 
90,000, 5 % | Bank of British Nth. | 20,000 0 6 0\ English & Scot. Law, 50 | 3h) 62 62 6 %| ERS 1100 | all | 111 113 
T | America ......... 50 50/56 58 50,000! ‘ane \Fire Ins. Associa.,L.| 10 | 2 3 4} 5 %)\Cityof Providence Coup. Bds.'Stk.| all |106 208 
100,000|11 % B.of Constantinople 10, 6) 9 9 10, 000 0 8 u\General Fire & Lifel00| 5 | 74 8 6 %|\City of — Consolidated./100 | all |110 112 
10,000'10 % |Bank of Egypt ...... 25 | 25 29 31 25,000 0 4 U|Globe Marine, Lim 20| 4| 13 234 6 %| Dol (00 | all [110 112 
50,000|174 % iBank of New South; } 20,000 4 10 0|Guardian F. and L.|100 | 50 | 74k 75% 6 %| Do Hodecmabie 1905. 100 | all |110 112 
Wales ..0.00.+.... 20 | 20 | 57 59 20,000)... Home & Colonial,L.| | 5| 2 8 6 %/City of Toronto Sterling Deb.'100 | all i114 116 
100,00015 % |Bank of N. Zealand 10 10) 24 25 12,000 7 © O}mperial Fire ...... |100 | 25 |155 156 6 % Waterwork Debentures! 100 | all {114 116 
35,00015 % Bank of Roumania.. 20 8 | it 2 7,500|*1 © 0|Imperial Life ...... 1100 | 10 | 24 25 | 6 %| Do Sterling Consol. Deben.|100 | all \113 115 
95,000,104 % |Bank of S. Australia 25 25 | 41 42 13,453, 7 10 0\Indemnity Marine.|100 | 50 (108 10xd | 5 %| Do Gen. Con. Debt ......... 100 | all (104 106 
20,000/10 % |Bank of Victoria ...| 50 | 25 | 34 36 50,006) 0 15 O|Law Fire ............) (100 | 2%) 15§ 16} | 6 %/Ci 7 Wellington Con. Deb.|100 | all |108 110 
20,000, 8} % |Cen. of London, L...| 10; 5| 8} 10,000/*4 5 0 LawL. 90lfm profi 5100 100 |120 125 | 6 %| Improvement Loan .../100 | all |110 112 
; 40000! 6 % |Chartered of India, | 100,000} 0 8 0| Lancashire F. & L.| 2; 8 se] 6 % |New York City .......0....0000 oo all (125 i29 
pare | Austra.,&China| 20 20; 23 24 20,000 0 12 0) ‘Legal and General.| 30 8/12 123 | 6 %| DoGold Coupon Bonds . all |120 125 
30,000 5} % |Chartered Mercan-! | 100, SE. ces 'Lion Fire, Limited) 10} 2/| 24 8 6 %! ome Harbour Board......... “Hoo all (103 105 
tile of Ind.L.&C. 25 25 | 233 244 87,504 0 16 0 Lpool.,Lon.,&Globe) 20 | 2 | 23h 23$ | 6 %| DO ........ssseseceeeeeee --/10¢ | all 103 105 
60,0010 % (City, Limited 10 | 17§ 183 49, ,626,1 00) Do (il annuities).| . ; 233 23 6 % eer RA IRD Ssiiciecctuitavinaiaiitis 1100 | all 116 119 
90.00)... Do New Ges s a = $5,868 7 0 pS peng Ammaenee. 25 | i 64 65 
00013 % Colonial .........00+ ‘ ) 5 0, Lon.&Lancashire F| 25 6} 6 MISCELLANEO 
aL000 62 % \Commercial Bank of 10,000; 0 1 § Lon.&Lancashire L 10 | oH Y i soni aia 
Alexandria, L.... 6 3{ 23 3 20,000 0 6 0.Lon.& Prov.Law L! 50| 6} 54 6 CoMMERCIAL, FINANCIAL, 
| 200,000/19 % Consolidated, Lim... 10, 4 7 73 50,000, 0 6 0 Lon.&Prov.Marine 20; 2| 5 5} AND JNDUSTRIAL. 
20,000) 42 % [Delhi & London, L. 25 25)... ... 10,000} 6 0 0\Marine ............... 100 | 18 | 95 98 +» |American Invst. Trust,L.Prf.|Stk./100 |110 112 
50,000 9 % |English Bank of Rio! 50,000... |Merchants’ Marine) 10| 23) i 1%] 15 %/{Australian Mortgage, Land 
| | de Janerio, Lim 20 10 11} 12} 40,000, 2. 5 ON. Brt.& Mercantile! 50 | 83 65 67 and Finance, Limited ...| 25) 5 = | 
36,000 8 % English, Scottish, & 30,000/ 2. 0 O|Northern F. & L...1100 | 5 | 544 55 13 %|City Offices, Limited............ | 40 | 363 
Australian Chr. 20 | 20! 23} 243 40,000 0 7 6 Ocean Marine ...... 25 | 5 172 Sixd 7 %\City of Lon. Real Peoperty,L.| 25 | 12 1 8 
10,000 8 % \Mong Kocg & Shan. 28} 28}| 44 46 159, i: 25!\*4 0 0 Pelican Life 32 59 61 Colonial, Limited ............... 50 | 20) 54 6) 
45,000 64 % [Imperial, Limited... 50 15 | 17 18 6,722)18 0 0 Phoenix Fire I nce | coo OU OUR 1 % Credit Foncier of Mauritius,L| 50 | 10 | 11} 12} 
500,000 5 % Imperial Ottoman... 20 10 | 123 13 2,500\*1 5 0 Provident Life...... 100 | 10 | 37. 39 Credit, Limited, A Shares...) lijall| % 2 
6,000 6 % |Tonian ..........seceeee 25 | 25117 19 200,000 0 30 Queen Fire & Life.| 10, 1| 43 43 Crystal Palace, A .| 45 50 
6,000 6 % DO NOW seccdcscere 25/10; 43 5} 200,000' 0 7 6 Rock Life ............ | Si 2 Sh GEE nw | DD hata 5 6 8 
75,0020 % \London and County) 80 | 20 | 73 74° | 689,2201/20 0 0 Royal Exchange ...|Stk. 100 |410 415 Do Preference..... _ | 95 100 
9500  ... DG NOW sesienicdss: 80 5 | 41 42 100,000 1 2 0'Royal Insurance...| 20 | 3 |3434$xd | 6 %| Do Debentures |115 120 
40,000 7 % ‘Lon. & Hanseatic, L. 20 | 10 | 10} 11} 10,000 *3 10 0/Standard Life ..... | 50 | 12|75 754 | 5 %|Foreign and Col. Gov. Trust, 
4¢,000 123 % |Lon. & Provincial, L. 10) 5} 11} 113 4,800|*10 0 0\Sun Fire.............) «+ .» [450 460 Limited, Preferred ...... 100 | all |110 112 


































| 
| 
60,000 3} London & San Fran- 100,000! 0 10 0/\Thames& Mers M- t 2 | 123 123 until 5 % is paid Pref. . (100 all |113 115 
cisco, Limited... 7' 7; 6 6} 1,500'20 0 0;Union Fire & L ie.. 20 |40€ 410 8 %/Fore Street Warehouse, Lim. 16/14/17 18 
10,000 6 % \Lond.&S.Western, L.100 | 20 | 20} 214 40, 640 0 12 6/Union Marine, L.. 0 33} 6 6} | 113 %/Foster, Porter, and Co., Lim.) 15 | 10}) 16} 17 
100,000 17 % |Lon. & Westminster 100 20 | 67 6&8 5,000; 2 11 0|Universal Life......\100 | 11 | 39 40 4 %(\General Credit & Discount, L} 6/| 33} 43 4 
4000, Do New .............100 | 15 | 45 46 _50,000! © 15 O'Universal MarineL| 20 | 3 | 8$9xd | 10 %|India Babies, Gutta Percha,, 
) % si” je alex | 
50,000 5% ane Bank of Mex. 10! 5| 5} 88 * Periodi cal cash bonus in a addition. 6 % Intorant. Finan’ Boomer” L 73a weal ” = 
50,000 7 % |Lon.Char.of Austral. 20 20 | 21} 224 —<—— ——— = SS | 10 %\Liebig’s Extract of Meat, L.| 20 | all | 34 36 
80,000 16 % — — 50 15) Bh 44h @ AS. “ = .~ Perper Paton sessed = = = . 
1959 ane ercantile Bank o { e eference... all | 27 3 
{ | the R. Plate, L..| 20/20) 14 2 oe v1 Seem London Finan. Association,L| 50 | 373} 34 43 
15,900 10 % Merchant, Limited. 100 | 25 | 344 353 Autho- | ¢ |. | Closing 123 “%| London General Omnibus, L./Stk./100 (216 221 
15,000 5 % Midland, Limited .. 92 17 | 12% 133 rised | * = Name Pri al % Milner’. Sate i _ Limited - | + | 3 a 
187300 124 % Nati jonal aes 313 oh Sy | _Tssuee | a | & | we | a alee Distount, Linived | 35 "5 | 108 ilk 
30,000 54 % NationalofLpookL.| 25. 15 : 59,000, 10 | 10 |Alliance & D \ ea aza | 20 | National Mortgage & Agency) | | 
UR. 3 Ln e ‘ae oes ( i. bc s 
100,000, 6 9 Nat.ofN.Zealand,L. 10 _33| “St “3 aes ie ee of New Zealand «00.00... /10/ 1| 8 1 
40,000 19 % Nat.Prov.ofEngland 75 10} 38 39 5,000; 20 | 20 |Bahia, Limited ............ 15 16 . National Safe Deposit, Lim..| 10 all = 6 
oe 19 * DO oe .sssseseersereeees 60 12 { 444 154 40,000; 5 | 5 | Bombay, Limited ......... 52 6h ee on a a L... i= 5 | 124 3 
2 1125 19 % WO TOTO in scsi ccccnes 60 68 35 36 10,0001 5| 41 Do New.................. 43 5 : a _ _ - rus oan, L| 4 oat in 
45,000 8 % |'New London & Bra- a“ : 229,700 Stk.!100 'Brentford, Gonsolid ated 152 158 5 | . im a acai a all | a= = 
nine a la 20 | 10 | 113 118 14,000| 20 | 20 |British ................:c0+. (33 35 | § %|Rio in kon Mort. l100 eH By 
—_ 34 % North- castern, Lim. 20 6) 4 4 7,500 20 | 20 Cagliari Gas & Water, L.) 193 205 | 6. ee Gs bles’ T _ 1100 aa 99 103 
Senos : % wee = ni eevee ny an = = 550,0001/Stk.|100 |Commercial ...............-.. i87 192 | 20 a eee. Go atl 12 |all | 36 36} 
20,000.13 % Provincil ot ireler 100 | 38 | 28 op | 23C:0001'Stk.1¢0 | Do New Stock .........{148 147 | 5) Sineted E agency of Austral. Ll 10| 1] 28 St 
“4.000 18 a —_— on 10 10 23 a 70,0001 Stk.100 | Do 4} % Deben. Sto: ok 196 109 “gh ® * rest & Loan Co. of Canada, L| 20; 5 6. 64 
95/000 10 ~ Q oo 1 Wat L. 10: 5 23° 25 20, 000; 20 | 20 |Continental Union, Lim.' 20} 213 we % | 3 a oo Dor: Lim 15| 6| 5} 6 
ae oe eal 8 9 20,000! 20 | 14. | Do New.....ccsscessvseeeve 198 348 | § SlUnieed Btates Mortaeee nop at [se 07 
ww % Standard of British ie Ta | e 10,000 20 | 20 Do7 % Preference ...) 24. 25 2% | : ed States & Goren soeeee - 

6.009 nae Africa, L. 1 25 54 56 23,406! 10 | 10 |Enropean, Limited ...... {19 20 53 ss Coat, ee | at ae 
009i. © Additional Sh.100 25 51 53 12/000! 10| 73) Do New............+....., 133 143 8} % Bolckow, Vaughan, & Co., L. 20 | 20 | 22 31 
a Zz % Union of Australia. 75 25 | 68 64 $5406) 10 |. 5 |. Do Nex... 9 10 63 x | be a “ci atta oe i= = = = 
D, 5 % Union of London ...' 50 15}' 40} 414 4,844,401 Stk.'100 [Gas Light & Coke A, Ord. 182 187 le D Mf ha a "o ron. i 3 | gal + rt 

100,900! on 10 | a % Pref. A, Sth iss. [Nantyglo ond ‘See ee 7 sie 
000!'Stk.100 | Do B,4% maximum...) 80 34 ; : lsg 49 
TELEGRAPHS. 200,0001)Stk.|160 | Do ©, 10% Preferential 220 215 [rer fe toe ae 
— eeenncieges 300,0001'Stk.100 | DoD,10% — 210 215 a 135 (en |20 11 
ile closing = a = - a By] 10% — =10 215 | 0 D nares winuatwcovndiind > 
= ), = 00 | 5% _— 1¢ a . a a 
rised Share Paid. Name. Salen. 60,0001|Stk.|100 | DoG,73% — 152 157 | 138 Sines ee Mer a aN a 
aon 1,300,000! Stk./100 | Do H, 7 % maximum ..'135 140 ri P a a. ioc. “| on | 83 89 
auiitasom| sen \anaha Seuceee c, te an '923,001'Stk.'100 | Do 4 % Debenture Stk|101 108 — fica ie “| a7 Jal | Sh : 
2 185" o eg 100 Anglo-American, L -) 59 59% 265,3501|/Stk.! 100 Do 4} [ies lll ss » [Land Besuritica, Limited adel ris |: 3 ‘ 
ity a stock. 100 Do Preferred......... 87} 372 5,000) 10 | 10 Hong hong and China.. 15} 163 4 %|N Natal ‘Land & Colon. Co. Lim 10 | all | 114 124 
rap Stock. 100 Do Doferred sessece 31} 31} 2,800,000! Stk./100 Imperial Continental ...|195 200 Nth. British Australasian, L|/Stk.|100 | 53. 38 
‘a 10 10 Brazil. Submarine, L. 9 105 386,5001 Stk..100 |Londomn .................s00e00 180 185 go: Po Gu am - ny lStk '100 loz 107 
rye = 10 Cuba, Limited sicajotesis | 82 93 150, 0001; Stk. 100 | Do lst Preference ...... (128 155 | 1 2 ue Otag , ke Soathiand Invest. i,| a) 4 13 2} 
“an | 2 deah neue | 16. 164 12,000 5 | 5 Malta & Mediterranean... 24 23 | 3. % Peel River Land & Min. Lim, Stk. 100 | 87° 91. 
6000 10 g a es Spanish, Lim..! 3% 33 160,000 .. | «» |Metropol. of Melbourne 124 o Scottish Austral. Invest. L.. (Stk 100 \205 215 
ja =@ | a weene ee 13 a 6 % Debentures ....../108 105 | 8 %isonth Australian Land .....| 25 | all | 55 57 
369.700 10 20 Direct U.S. Cable, L. 10 iy 25,000) 20 | 20 |Monte Video ............... {36 17 1 $i vies Miements Se... 30 |all | 36 38 
70) 00G 10 E astern, Limited conse 9% 98 30,000' 5 | 5 Oriental, Limited ......... | 6% 7} ae a | ' 
ost 119 410 DoS % Preference. 124 124 $0,000; 5| 4| Do New...eccccssescccccee, 5t 53 | astee eeeenienl tion,L| 20 | all | 21% 123 
200 081 - 100 Do 6 % Debentures 102 106 15, 000) 5 1 Do New, 1879 ....cecceeee 1; 13 eee lounar oy ee Shi ~ - ‘90 | to | 103 ilk 
198 750) 10 = Do5%  — 100 203 37,50) %) | 20 |Rio de Janeiro, Limited.| 25} 26} 10° %G oe pom — a 15 all | 2 2 
320°000 100 100 ” — ~ Seeamnenl 107 10" s00,b00!! a a ee ropolitan. A. ee |Merchant Shipping, Limited 5 | all | 9 7 
ph eve Ss 60 ‘So r 2 2 eee H ° es 
[2 "10 "1S Garman ian Nake ot my | San SEE AS Sepumetonsia, A903" | iy National Stns ipa] 10 at | St 
162.857 10 10 Globe Tel. & Trust, L. 6} 6} | = = | Penin ar & Orion’ ™ | Se = | > ae 
1357 a7 «610 10 Do6% Preference.| 12 ot : 5 %| Do New, 1967 ..........00-c000 aioe 
17 ony = 10 ee aa | 103 a CORPORATION STOCKS RB oie Mail Stata 100 = 6 . A 
’ 25 indo-European, Lim..) ‘ 2 Steam s | <s 
nie 10 10 Mediterranean’ Ex. L.| “Oh 3 is —— — Ta AND COFFEE. fe 
cae 10 10 Do8 % Preference.' 103 11} | i? l aad aoe oie batass aa =’ = e - 
sonnes s 8 8 Reuter’s, Limited ...! 10} 11} Last i i - Closing ... | British Indian, Limited ...... all | = - 
Peete Stock. ” Submarine Decca ere 208 fm. | Name. s | 3 Sitios. : %|Darjocling, Limited coccssconape = = | 4 1 
ae \ a § 2 vd. | | e » AATMIEET 2... cs. cenee ' is 
88,221 16 10 W. Tad v& Pans ama,L. 1h 1; : [a Sherine 8 % Ouvah Coffee, Limited......... | 10) 10 | 103 114 
34,563 Ww 10 §=6Do6 % First Pref..| 64 7 6 %\Anckland Harbour Board ...'100 an 105 107 .. |Upper Assam, Limited......... 10 | 7 ; 1g. 2 
200 ee 20, =20 West. & Brazilian, L..) 7} 8 6 wpeeys of Napier Con. ...... 100 | all |102 104 TRAMWAYS. Ps 
00; 100 100 Do 6 % Deben. A ... 103 107 5 %|Boston (U. 8.) Stl. Loan, 1899100 | all |105 107 5 %/Anglo-Argentine, Limited...) 5 | | all | oF 
2,500 10. | 100 | - Dodo B .......s0-c0e | 98 102 5 % | casio ia aussteeneancads 100 | all {111 113 53 % Edinburgh Street Tramways. 10 | all | 123 13} | 
noon $1,000 $1000 West.Uvion of U.S.7% 122 127 i. en Co ee ee 100 | all {108 110 | |London Tramways , Limited 10 | all | 32 225 
1,930,0001| 160 100 Do 6 % Stel. Bo ids 104 107 6 %/City of Auckland ............... 100 | all |110 112 7 “ey! North Metropolitan Trmwys) 10 | all | 153 16 
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Railway and Mining Share List. 


RAILWAYS. 
ORDINARY SHARES anv Srocgs. 





Closing 


Name. Prices. 


rised oc 
Issue. 
foil 


200,0001' 100 Bedford & Northampton, Def. 
200,000? | 100 ~=— Do Preferred 
10,255,926!| 100 Caledonian, Consolidated . 
2,508,027! 100 Do New Ord. Def. No.1 . 
276,667! 100 Do do No. 2 
14,991) all Cornwall (201 shares) 
750) all Cornwall Mineral 
1,400,0001/ 100 East London (Consolidated)... 
‘100, 0001) 100 East Norfolk 
2,642,0001, 100 |Furness, Con. Ord. Stock....../151 153 
4,927,710! 100 Glasgow & S.-West. Ord. Con.| 118 120 
10,508,0941' 100 Great Eastern, Ordinary oar ae 
31 100 |Great Nerth of Seotland 
2721 100 |Gt. Northern, Con. Original. hss “wy 
i »158,2751 100 | Do A Arecivs.neno div.. 284 
1,659,275! 100 | Do Bi untilé% is iB} 150 152 
2,892,3591 100 Great Northern (Ireland) i eee 
4,980,8401 100 |Gt.Sth.& West. (Ireland)Org. 
18,373,760! 100 |Great Western, Cen. Ord 1254 23 
1,570,270! 100 \Highland, Ord. Con. Septel. 1106 108 
14,192,9951' 100 |Lancashire & Yorkshire, Con.|1244 354 
119,6001 100 |Liynvi& Ogmore(Llynvi Ord)’ 139 141 
153,0201 100 | Do (Ogmore Ordinary) 139 141 
8,453, 8201, 100 Lond. Bright. & S.Coast, Ord. 139 141 
1 200, 5901100 | Do Pf ¢ Df recivs. no div. | \148 145 
1,700,5901 100 Do Df ? untilé % is pd. Pf § |138} 38} 
398,3951| ... | Do Cert. of Contin. Rights| 35 40 
ll 1215511 100 |Lond. Chat. & Dever,Arb.Stk.| 32 324 
(33,524,377! 100 |London & N.-Western, Con....162 62} 
3,200,0001! 12}} Do New (May 6, 1880) 614 624 
9,515,6361) 100 |Lendon & Sth.-Western.Oon.\139 40 
662,000 100 |London Til. & Southend, Con.|123 125 
2,229,795! 100 ‘Man, Shef. &. Lincoln. Ord...| 88} 88} 
1,631,3801) 100 Do Pf ¢ Df recivs. no div. \127 128 
1,631,3501' 100 |. Do Df? until6 % is pd.Pf 51 512 
4,489,3301/ 100 Metropolitan, Consolidated...!120 204 
79,6201, 100 | Do Pf ¢ Df recivs. no div. ) |143 144 
78,6201 100 | Do Df? until6 % is pd.Pf 5 | 98 102 
215,0001 100 | Do New, 1879 (Interim Cts.) . 112 
2,250,0001) 100 |Metrepolitan District, Ord - 
80,000| 10 \Metropolitan & St John’s Wd.| " 
23,366,2441 100 Midland, Consol. Ordinary ... ry 368 
4,244.1891 100 North British, Ordinary 904 
2,422, 4851, 100 | Do Edinburgh & Glas. Ord. 36 37 
21,472,789! 100 |North-Eastern, “Consols” ...175 75} 
1,975 ,000!' 100 Nerth London, Consolidated,183 188 
3,230, 1401 100 Nth. Staffordshire, Con. Ord.) 84} 843 
2760001 100 |Rhymney ..............0...seseeees 1205 10° 
1,552,564! 100 Shropshire Union | 803 = 
553,6821' 100 Somerset and Dorset 7 
2,967,2801' 100 South-Eastern, Ordinar ‘1138 $5 
2,515,1201) 160 Do Pf ¢ Df recivs. no div, 5 143 44 
2,515,120! 100 Do Df 2? untilé % is pa.Pf $1244 25 
800,0001, 86 Do 1876 Issue ji: e. I: 30 
1,110,0007 100 ‘Taff Vale, “Stock” 


po ~ 





DEBENTURE STOCKS. 


~~ 130,086! 100 Bedford & Nrthamptn. 4 % 104 106 
3,374,463! 100 Caledonian 4 x 110 112 
"440,8691 100 Cornwall, guaranteed... 45% 119 121 
209,0001 100 Cornwall Minerals — 
465,5901 100 

88,4101) 100 
400,000! 100 
400,0001 100 
1,370,3431 100 
3,906,660? 100 
1,510,0001 100 
2,877,155! 100 
488,217! 100 
687,7141) 100 
1,845,314! 100 
691,4561' 100 
7,412,888] 100 
8,455,8901 100 
918,9661 100 
3,804,313! 100 
2,753,382! 100 
6,244,5401 106 
139,8781 100 
564,6001 100 
102,4501 100 
1,306,2391 100 
3,735,222: 100 
5,486,5331 100 
969,6741 100 
200,0001; 100 
22,292,463! 100 
1,000,0001. 100 
4,953,8911' 100 
220,0001 100 
300,0001 100 
5,837,840" 100 
1,923,2781 100 
358,2631 100 44 
1,211,6252) 100 Sekaenputiiinns District... 6 %|159 161 
15,410,029' 100 Midland 4 %/|1114 123 
2,932,1441 100 |N 4 %|107 109 
400,6791| 100 | ececove © %l1Z4 126 
12,051,1541 100 + 4%j112 13 
1,138,119i 100 | covevsceseee 44% )121 123 
964,366) 100 North ‘London %\120 122 
1,825,198! 100 North Staffordshire . %\111 113 
227/330 100 '8. Eastern Perpetual ... 4 %/11l 113 
4,342,4401 100 | Do do 1967-8 seee 5 %/131 133 





Do B 1867 redeemable 5 %'123 125 
44% 115 117 
Do East Anglian 4 % 105 107 
Glasgow & St.-Western 4 % 108 110 
Great North of Scotland 43% 110 112 
Great Northern 4%j112 13 
Great Western 
Do 


5 %| 1314 324 

Lancashire and York... 4 %/1114 123 
Llynvi and Ogmore A % %|102 104 
London and Blackwall. 42% 112 114 
London and Greenwich 4 %/108 110 
\London, Brighton, &... 4 %/111 113 
Do Perpetual 44%/121 123 
London, Chat., &e. Arb. 44%/117 119 
D 44%/115 117 
6/106 108 
London and N.-Western 4 %|112 13 
London and 8.-West. A. 4 %|112 13 
DodoB 4%j)112 13 
London, a lll 113 
Manch., Sheffield, &c. . |128 130 
Do do 120 122 
—_ eae 109 111 
%|119 121 





GUARANTEED SHARES aND STOCKS. 


3,667,164)! 100 \Caledonian, ae mennatel 104 106 
20,0001 100 | A Guaranteed...126 128 
250,000) 100 do 126 128 
250,0001, 100 do 126 128 
40,6001) 100 | do 126 128 
242.9101! 100 | do 126 128 
200,0001 100 | do 126 128 


400,0002 
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RAILWAYS. 


GUARANTEED SHARES AND Stocks—Continued. 


Autho- 
rised. 
Issue. 


478,031! 
650,000! 


575, 0001) 

7 610, /8781 
13,311,555¢ 
1,404,9291) 
794,0401 
288,3751) 
1,955,860! | 


300,0001) 

3,087,3061, 100 
5,994,5771, 100 
2,444,1297; 100 
"619,990"! 100 
1,880,4221| 100 
450,0001 100 
1,050,901 100 
3,152,7471 100 
58,500, 20 
40,000, 20 
984,3001) 100 

169, 0001) 100° 





Closing 


Name, | Prices, 


Cornwall 44 % 116 118 
Gt. Eastern 4 % Rt. Charge 105 107 
Do 5 % Metropolitan Stck 128 130 
Do Consolidated 4 % 104 106 
\Great Northern, 5 % ......... 131 133 
Do 44 % Con. Non.-Con. Pf. 118 120 
Do Leeds, Brad., 6 % 154 156 
Great Western, Rent-Charge 130 132 
| Do Consolidated Guar. 5 % 120 132 
|Lancashire & Yorkshire, 4 %'108 110 
Do 6 % 153 155 
Do 6 % (East Lancashire).. 153 157 
\Lon. B. & 8. C. Con. Guar. 5 % 130 132 
Lond.C.&D.Sheerness Rt.-Ch.'111 113 
\Lond. & N. W.,4 %guaranteed 109 111 
Lond, &§.W.7%,late 3rd Shrs. 188 192 
Do (Portsmth. Perpet. Ams)'106 108 
|Manchester, Sheff. & Lin. 6 % 152 155 
Do Ist Preference 
Do 43 % Preference 
| Do3}% 
Do 6 % (101 shares) 
Do Irredeem. 4} % do 
|Metropolitan District,Ealing 
| Exten. Rent Charge 44% 115 117 
Do Fulham Exten. do 44 a¢|116 118 
Midland, 4% Con. Per. Rt.Ch.'108 110 
Do 4 % Guaranteed Pref....108 110 
North British, Con.4%, No.1 102 104 
North-Eastern, Consol. 4 %.. 107 109 
Do Hull and Selby Purch. 106 108 
Do Stock. and Darl. A, 5 % 130 132 
Do do B and C, 6 % ......... 155 157 
Do West Hartlepo 
North Staffordshire (201 shs.)) 25} Set 
South-Eastern (Read. Anns.)| 254 26 
Do Consolidated Guar. 44% 116 118 
Taff Vale, No.1 





PEsrsnunce Suns AND Sroczs, WITH , DivipEenps 
CONTINGENT ON THE ProFITS OF Escu 


“8,579,935! 100 
2,946,3421| 100 
3,750, 100 
400,0001| 100 
100,0001| 100 
298,0001| 100 
227, 5001) 100 
227,0001| 100 


40,000) 10 | 


35,000) 10 
5,041,71 1B! 
1,000,000 
5,655,0001 
2,497, 6801 
1,000,000; 
1, 400, 0001 | 

"482,054 yl 
826,0161 
11,451,224 
| 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 


8,390,197! 
6,190,315", 


14450001 {| 8° 


100 

5,596,5391) 100 
080,620! 
1,000,000! 
1,500,000t 
1,278,2061 

65,0001 | 


1,000,0001 


1,000,0001) 
1,080,000 
1,500,0001 
1,000,0001 

100,0001; 

600,000! 
1,100,0001| 


100 
100 
100 
100 
100 


100 


100 
100 
100 
100 
100 


1,500,061! 100 
25,000) 10 


11 ,062,6851) 100 
189,062 


191, 176; 17 
205, 000) 7 
3,850, 1981| 160 


2,422;4851; 100 | 
418,8901| 100 | 
2,290,8891' 100 | 
610,000) 100 | 


535,0001) 100 
2,000,0001, 100 | 
1,181,2501| 100 
8,082,001 100 


700,001! 100 
971,0001' 100 
360,0001| 100 
150,0001) 100 
218,0001| 100 
100,001; 100 
2,146,500!) 100 
2640/8201) 100 


Failure of full dividends in any given half-year not 
to be made good out of the profits of amy subsequent 


half-year. 


100 | 
100 | 
260,0001! 100 


all | 
1,950,001 100 | 


SEPARATE YEAR. 


Caledonian, 4 % Pref. No. 1...'108 
Do 4 % do No. &........0ce000. 102 
Cornwall Mineral 6 % 26 
East London, 5 % Ist Pref.... .. 
Oe OS eee 120 
Furness, 6 % 5 
Do 8 % 
Do 44 % Perpetual 
Do New 5 % Redeemable.. 
Do 44 % (101 shares) 
Great Eastern, Con. 4 %, Prf. 101 
Do 5 % 1876 1 
Great Northern, 44 % 
Do do, 1876 
Do do 1877 
Do 4 % Convertible 118 
Great N i. of Scotland 44 % A.104 106 
Do do 44 % B 99 101 
Great Western, Consolidated 
Preference 5 % 130 
Lancashire and Yorkshire 
1105 107 
128 


105 
1048 


‘\ 103 103 
114 12 
103 
108 
7 19 
6 118 
3 118 


Con, 4 % I cef 
London, Brighton, & South- 
Coast, Con. Pref. 5 % 
Do 2nd Con. Pref. 5 % Sep. 
Do do Stock 
London, Chatham, & Dover! 
Arbitration 44 % 
London & N. “Western, 4%... 
London & 8.-Western, 44 %..) 
Do do5 % 1 
Do do 4 %, 1878 
London, Tilbury, & Southend 
43 % Preference 1879 ....122 
Manchester, Sheffield, and} 
Lincoln. 5 %, Red. 1865 = 
Do do 5 % ” convertible 
Do do 5 %, do 1874 
Do do 5 % do 1876 
Metropolitan, 5 %.......... 
Do New 5 % 
Do 5 %, 1869 
Do Irr edeemable 5 %, 1872/1: o8 3 
Do Perpetual 5 %, 1874 ...\128 
Metropolitan District, 5 %.. {124 
Metropolitan and St John’ 8) 
| Wood 5 % Preference ...| . 
'Midland, 5 %, Con. Per. Pref. i128 
Do5% Pref. ,1873do031Ag. 80) 
Do 44, 1876 117 219 
| an oe tocen.31Ag.,’83| 21} 22 
Do do (10! shares)3lAg,, 85) 123 123 
North British, Con. 4% No.2} 99 200 
Do E. & G. Preference a.... 
Do Con. 5 % Pref., 1874 . 
Do 44 %, 1875 
Do 5 % Convt. Pf. Stk. 1879) lll 113 
|N.-Eastern, Stock.&Dr1.,Cl.D. 1138 138 
Do 5% Redeem, lJan., 1884) 105 107 
Do Blyth & Tyne, 4 %, j105 107 
| Do New Pref. ’76, 44 % till 
| 31 Dec., 82, 4 % in per...|107 109 
|North London, 44% (Max5%) 128 130 
North Staffordshire, 5 % 126 128 
Do 4} %, 1873 
Do 4} %, 1876 
Rhymney, 6 %, 1864 
Somerset & Dorset, Bath Ext.| 84 86 
8.-Eastern, Con. “4 % Pref...}115 117 
Do de 5 % do 127 129 


102 1023 

7 209 
20 122 
32 134 


108 
124 


111 
126 
126 
126 
130 


130 
126 


131 


7,550,3001 
323464/16/6 


20,000 0001 


11,075,341 


10,986,786! 


[ Feb. 19, 1881. 
srvonctpracieenenecsseslnemgeenace cana 


RAI LWAYS. 5 


LINES LEASED AT Fixep REntars, 


———— ES 


| | 
| " Leasing 
| Name. Co . 
Ompanies, 
| Birkenhead 
Do 44 % Pref.........0s. 
Clydesdale, guaranteed...) Caledenian 
\Colchester, Stour Valley.) Great Sater, 
|Dundee, Perth, & Aber- 
deen Junction 
| Dodo Pref .... 
| Do do Ist Class Pref... 
\East Lincolnshire, guar. 
6% 
| (Gt. Westn. Bristol & 
{ Exeter, & Sth. Devon 
Co.’s 44 % 
Hammersmith and City 
G. West.& Met. 
basses and Blackwall... 
Do 101 Shares 
Do 44 % 
|London and Greenwich..| Sth.-Eastern...| 
| Do do Preference WO is igstxediies 
'Mid Kent (Cray Line) ...| Lon. Chat. &D. 
Northern and East. 5 %.' Great Eastern 
Do do 6 % 
North and South-West. 
Junction 
North British 
dated Lien 
Do Bothwell Lien 
Nottingham & Grantham 
Railway and Canal...; Gt. Northern.. 
Preston and W yre L.&N.W.&L.Y. 
3 lRopeton: Hitch. & Shep.. Gt. Northern.. 
Shrewsbury & Hereford 
6 % Rent Chrg. Stk. L.&N.W.&G.W 
Victoria Statn. & Pimlico Gt. Westn. &c. 
Bo 44 % 
Waterford, Dungarvon, { 
| and Lismore I cast tnueieiopesidas chee: 


Consoli- 


Closing 


Prices, 


———— 
| LtN.W.&eG.W 106 108 


80 85 


Gt. Northern..|153 155 
| 
wares, 119 


Great Eastern'116 
Do 118 


| 69 71 
127 129 


a 6 


108 110 
50 52 
147 152 


215 290 


113 115 
| 


Weymouth and Portland Gt. Wst.& S.W. 


INDIAN Rattways. 


Autho- 
rised 


Tesns, Name. 


Bombay, Baroda, & Central 
India, guaranteed 5 % 
|Eastern Bengal, gua.5 % .. 
Do Debenture Stock.. 4 ° 
East Indian, 44% Ann.A, 1953 
Do Annuity B 
Do Defrd. Annuity Capital 
Do Irred. Deb. Stk... 44 % 
G. Indian Peninsula, gua. 5 % 
Do Debenture Stock.. 4 % 
Madras, peeenenen: 5 % 
PN ie deen tieretpagiaiisscsoien 
Do do 43 % 
De do 43 
Oude & Rohikuad, Lim. g.5 % 
Do 4 % Debenture Stock... 
Scinde, Punjaub,&Delhi,g.5% 
Do do 5 % shares ..... 
South Indian, guarantee d 5 % 
Do do 43 % 
Do do 4 9 


2,255,5201 
411,308 


1,473,750 
6,550,0001 ... 
1,500,0001 100 
100 
2,701,4501 100 
8,766,3301, 100 
751| 20 
1,000,000! 100 
500,000!) 100 
4,000,000! 100 
384,7001) 100 
100 
22,110) 5 
2,941,2601 100 
273,882! 100 
425,0001 100 


» Debenture Stk 


BRITISH POSSESSIONS. 


"Atlantic & St Lawrne. Sh. 6 a 
Do 6 % Ster. Mort. Bas,’ 
| Do do : 3ra Mort. Deben. ‘O11 
Buffalo and Lake Huron 
Do Ist Mt.5}% Prptl. Bs.’71 
Do do 5} % do 2nd Mort.. 
Canada Central 5 %, 
Mortgage 
Demerara 


oink 100 
309,900 100 
147,300 100 

2,513 10 
297,6001 100 
466,1581 100 
500,000! 100 


160,000! 
115,0001 


100 
all 
100 
all | 
all | 
all | 
all | 
all | 
100 
204/G 
all 
all | 
all 


G. Trunk of Canada Con. Stk 
Do Equ. Mort.Bds,1stch.6%| 
Do 2nd do 
Do Ist Preference Stock... 
Do 2nd do 
Do 3rd do 
Do 5 % Per. Deben. Stock. 
. Western of Canada Shares 
Do5% Pref.con.tilllstJ n.,’80 
Do Per. 5 % 
Do 6 % Bonds, payable ’90. 

|H.&N.-Wst.1stMt 6% Ser. (iss. 

| at 90)40lp.pr.am.iss.336,4001 
all Inter. Brdg.6% Mt.Bd.1stSer. 
all | Do6 % do 2nd do 

100 |IsiandPondSter.Mort.Deben.| 

Scrip lea. to G. Trk of Can. 
100 |MadrasIrrig.&Ca.g.5% byI.G. 
all |Melbourn. & Hob. Bay United 
| | 5 % Bonds, payable 1895 
525,000! all | Mid. of Can.,6%Ster.1st Mort. 

650,0001) all |North. of Canada,5% lst Mort. 

285,001 100 | Do 6 % 2nd de 

150.0001) 100 Do 6 % Preference Stock.. 

133,0201| 100 |Nort. Ext.6%,g.byNor.ofCan 
44,400' 100 | Bo 6% Imprevemnt. Mort. 

555,000l/ 100 |St John and Maine 

150,000! all |St Lawrenceand Ottowa 6 % 

| Ist Mortgage eee waa 

650,0001 Tas. MainLineL.Debent. 

a | DoFun.Int.Cer.of5% P Oe. 

310,900!) 

532,001! 


23,3001 
500,0001 
3,218,1491) 
2,327,808! | 
7, 166, 9] 1) 
2 ’ 6862461! 
299,159 
505,758 
2,425,4201 
1,000,000! 
450,0001) 
134,7001 
66,7001 
90,0001 


1,000,0001' 


all 
all 
all 


Toronto, Grey, & Bruce, Rail. 
ofCan.,6%Ster. Bd. 1st Mort, 

Wellingtn.,Grey& BruceRy. 
Can. 7 % Bonds, lst Mort.. 


Do7 % perpetual pref...... | 


Debent. Stock! 


Closing 


Prices. 


.. 132 134 
144 146 


» 104 106 
23} > 
244 2 

129 BI 

117 119 

127 329 

104 106 

123 125 

119 

124 126 

105 107 

12 ’ 125 
9 

126 


124 
115 


7 


130 132 


1120 122 
120 122 


1st} 


10641074 


1100 108 


124 128 
23} 23} 
100 104 
124 126 


110 112 
106 108 


109 111 
85 88 
101 163 
100 102 
68 70 
106 208 
106 108 











EE EE 


eee eee, eT 


toes tert 
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RAILWAYS. RAILWAYS. ‘ BRITISH MENES. 
ee ] | | Autho-| | | Closing 
| | 
Autho- | | Closing | | Closing we & Paid. | Name. Prices. 
rised g Name. Prices. 3 Name. | @ 
——_— —_ |_| eaten 
Ise. | # a 12,000, 5 | all |Assheton, Limited ...... + 2 
ras all Antwerp and Rotterdam......) 23. 25 20 |Antwerp and Rotterdam Sa ais a 5 73h \Devon Great Consdls,L| 13 14 
90,000; all |Bahia& San Franeseo,L.,g.7%\ 24 244 coe [ICEBMIMMIORURG ccc ccccescccscasecqsane 6m | sea fens Dont seteeteeeeeeree] oe . 
all |Belgian Eastern Junction ...! ... Bolivar IN is cnsccsinsinan dl 6 % | 96 101 6,000 -— 6/140 Wheal G anvil oeees 4 
35,000, all Bolivar, Tibmnited . .cccccccsccesed | 9% 9% | 100 Brazilian Imperial Cen. Bahia, Lim.6 % 1023103} 1906 40 pw Leen renville...| ... s+ 
0,000, 100 |Buenos Ayres G. Southern oo 100 Central Argentine, Sept. 1, 1884...... 6 %| 15,000! oe ‘all okie pice a sane 
767,267! 100 ; Do 6 % Debeuture Stock.../122 123 .. (Charkof-Azof, guar. by Russia ......5 %| 93 95 18,000, 1 | {Hingston Dens.Con_i,| 4 
34,000! 7 | Do Ayacucho Extension .. 14} 143 ; \Charkow-Krementschug, do .........5 %| 93 95 9°00! ‘Marke Valley ns. Von. : 7 
80,800) all [Buenos ie Port, " . 842 en guaranteed ae! a <a Gon i| a Mera wey Y se 12 
Lim % Pre ares.. | MID BS cccccccccccevccccccccccvcesccesceced ese eae 7 
65,000) all (Central Argentine, L., g.7 %| 193 204 100 |East Argentine 1 Mort. Deben., 1884.7 %|103 105 ne eee MY [South Caradon sete eeeeeees e 70" 
a)l \Cen. Uruguay of Montevid,L.| 74 20 |Hastern of France . 3%) 15 15k 6,123| :.. | 65/6 [South Condurrow | 1 
56,9571, 1°0 | Do Permnt. 6% Deb. nn | ua Ki — Luxembourg... 4 % a Z 21) ~~ | See mente Sones Frances e 
I iis «iicasidcotonensiwniens BB. 1 BD | DOr eececcccccccceccosceccsccces ood } 2 ' pe aod ~ = 
‘6,400; all Soeeebeant Witepsk,L.,Scrip, 17} 18 | 100 |Havana and Matanzas .................. 7 % | 90 93 ae ° 104 itm Oroft.” Limited ...) ... ... 
125,780 {| all | Do Registered ee 11h: BOO TEI se atsenieticndeneinall 7 % 43 15,000} 43] all ly ns ae 
122,000 all {Dutch Rhenish zs 100 Tquiques and La Noria Railway Peru, 6,000| 6/100 | Wrest ee 
3,000) 8 WO. AGW vi cccsvcceccscccscsces wad rt. Deb. Scrip 000000 eveceecssoceces 7%! 80 85 8,000) - : 18} | West Chiverton — 
25,000) 3 | TN ooo 5 ias Scsndcudetabnedlinatt 100 Kursk Charkow Azow ..... winsnenenba 7 600 seas West Seto 
Stel ok cefortiss ee PS aha | A femme cog Sha |B i ie | 
20 |Gt. West. of Brazi g exican, Olas 0 gage.. eae a 
fa S tweet of GeernJasey, Lam, . /Moscow-Jaroslaw, guarantes’ ly . 5,179| ::: |1570|Wheal Grenville ......... 9 10 
| Guar.7 % Ist & 2nd Issue} 15 1 | MOM Beccescresceeses enecdescee 99 101 \ 
40,000) all |Lima, Limited... -.csessere 7 74 | 100 |Moseow-Koursk %| 94 | COLONIAL AND FOREIGN MINES. 
76,405 all |Mexican, Limited ............... 11g 124 | 100 |National Pisco to Yea %|.45 55 35,000, 2) all |Alamillos, Limited ...... hn 
127.705 20 | De Ist Preference 8 %...... 24} 242 | 100 |Nassjo Oscarshamn, lst Mortgage | 60,000! }a all { Almada & Tirito Consol. 
30,598, 20; Do 2nd 6 % .........ceceseeees 17 173 ie Ree ies a 70,000 Silver Mining, Lim. 
26,595, all |Namar & Lidge By the 20 ‘Northern of France ............<. +3 %| 15} 15 20,000) 20 7 |Australian . ..............., 
| | G@ua.l4fp.an. } Belgian {| 12 123 20 | Do (late Charleroi).............. %) 163 1 10,000} 50 | 50 aoe Iron Ore, Lim...| 28 $1 
10,000; all | Dog.6% pref.) Govermt. (| 25 27 20 |Northern of Spain Priority %| 134 183, 20,000, 10| 7 Copper, Limited... 41 43 
500,000 100 |Nizam’s State Rail.(His High-| 100 | North-Western of M. Video, Lim, | 61,000; 5 | all Ce rado United, Lim...| 2 
| ness the) 6 % Guar. ....../113 115 guar. by Uruguay Gevernment7 %/ 29 31 10,000; 20 | 17 |Copiapo, Limited ...... 14 
4,500! all |Northern of B. ~ 7 ,Ord. { 2h 34 | 100 \Orleans RE TAB AI 6 cccneosnestinceensets 2, | ao 92,945) 1 1 }Don Pedro N.del Rey,L.| #4 sf 
13,617| all | Do Guaranteed 7 % ......... 7 100 |Ottoman (Smyrna te Aidin) .........6 %| 60 68 27,528} 10 | all |Eberhardt SharernL. 3 
5,383) ali | Do Deferred..................... 4 5 20 Paris, Lyons, & M. (Fusion Aneienne)3 %| 15 154 30,000; 10 | all /Flagstaff, Limited ...... lt 13 
179,665, 100 | Do 6 % Debenture Stock... ra 9t 20 | Do (Fusion Nonvelle).................. 3 %!| 15} 153 25,000; 2) all |Fortuna, Limited......... 5 6 
47,500 = \Ottoman (Smyrna to Aidin). = 43 | 100 |Prev. Orel Vitebsk ,gua. by Russiad % 93 95 55,000) 2/ all |Fron. & Bolivia Gold, L.| 43 5} 
75,000; all |Provl.Orel-Vitepsk, guar. 7% 284 | 100 |Recife & San Francisco (Pernam.)5}%|100 102 27,469, 8 | all |General Min. Assoc., 2 33 64 
{1,200,0001, 100 | Recife & San Fran. Lim.,g.7% 108 107 20 |Royal SRD a vninvsescestetaedert 3%) 15,000; 3)| all es, Limited ......... 6} 7 
$1,600, all Riga and Diinaburg ............ 15 i6 20 | DOB, .....0000.seceqeeee ete sersessesereneces | 165,000; 2) all |London & California,L.| 4 A 
50,000 all ‘Royal Sardinian..............00+ 55 Royal Swedish Consolidated 66,000| 5) all |New Quebrada, Limited) 6 
40;000' all Do Preference ............... 100 |\Sagua La Grande .............cceceeees 7% 102 104 50,000! 4/ all \Panulcillo Copper, Lim.| 6 6} 
92,000 all Royal Swedish  .............0000 100 |San Paulo & Riode Janeiro, gnaran.6 % }1053106$ 0,000; 20 | all |Pontgibaud Silver Lead 
83,000 all | Do7 % Preference 100 Smyrna and Cassaba, Limited......... 7 %}100 105 ising & Smelting.| 15 17 
$1,000 all |Sambre and Meuse wa BD [Sowths AMsGrIMR  ...cccccccccccccecccccesds 8 %) 114 114 100,000} 2 1 /Port Phillip, Limited...| 2 
20,000' all | Do54 % Preference ......... } 114 12 20 | Do 1871 (Series X) 3 20 11} 1144 $4,000} 5 | all |Richmnd. Con. Ming, L. 163 17 
100,000 ali San Paulo (Braz.) Lim. g.7%| 34} 35% 20 Southern of France 3%) 15 15} 100 | all [RioTintoL.,5% Mt.Deb.| 99 101 
630,0001, 100 | Do 5} % Debenture Stock../119 120 MN a: 3% 103 11 120,000) 1 | all (Scottish Australian, L.| 2} 2% 
30,708 all Smyrna and Cassaba, Lim...., 10 12 | 100 |Swedish Central, Limited, 1 Mort..5 %| 62 64 80,000) 1 DO et ee 1 
7,500 ali | Dodo7 % Preference 21 23 100; D 122:500) 2/ all Sierra ButtesGold,Lim.| 1} 
750,000, all South Austrian ............... 9} 9§ | 100 |Tamboff-Kosloff, guaranteed ......... 253,0001, Stk! 100 (St John del Rey, Lim...!270 280 
16,480 all Swedish Central, Limited peer 68,230; 10 | 10 |Tharsis Sulphur, &c., L.| 38 39 
GEOL BL) ERO, cove coceecncésveesscens 12 6 %| 6% 7 48,174) 80 80 |291282 United Mexican, Lim..| 2 23 
26;757 all West Flanders........ 20 Western & N.-Western of France.3 %) 15 15} 10,000) 10 6 |Vancouver Coal, Limtd| 3 4 
14,000; all | Do5}% Preference ... 100 | West. of 8. Paulo Deb. Bonds Scrip 108 110 75, 1000) 1} all rn Peninsula ......... + 4 














OFFICIAL RAILWAY TRAFFIC RETURNS. 












































































































































Revenue past Half- | Dividend per | 13 
Capital | Year. Cent. __ Cent. | Receipts. 2 | Aggregate ‘ Miles Ope 
Rxp’ndeil! | Work. int ee »"S | Receipts of Half- = 
- erest ‘ : Week | Mer- ® : 
exLeased| Gross ling Ex-| Rents, _ pee | Ast Name of Railway. Ending Passen- \chndise, Total | Same | eS Year. ™ 
Lines. seer and | of | of | of Parcels, | Minerls,| Recpts Week, | ¢ 5 i) 
estate, | Taxes, | Prefer 1879/1879 1880 & | Cattle, pts.} 1880. | 24 eS 
| COPSS. & Duty.) ences, a one || Se | Be. | & 1881 1880. | 1881. | 1880, 
_ os —_—_—_—=—_—=—_[_—_——_— ’ oe ee SS ee 
£ a | 2 £ % 1% | % || eR ae a ee £ £ £ 2 £ 
775,568, 24,179! 14,973, 9,980, 14 | 13 | 1} ||Belfast and’County Down ....Feb. 11, 443 803} 746| 88 | 17] 4572) 4815 48) 4M 
1814219) 87,644, 49,395, 27,825 1} | 24 | 2} | Belfast & Northern Counties| 11)! 1112] 1,719} 2831] 3135 | 21 ets | 13 1364 
hopes 1859,947 652.014 504,602 7 14 Hi "Caledonian REID Weck 13, 12,013 |} 35,114 | 47,127 | 49,503 | 63 || 95,118} 96,733 || 750 7ate 
937; 1 vols 6,712 in, Wicklow, & Wexford) ia vei wlE Renee i ooo be saad a | 36 
5,528,613, 27,183) 110,558) 83,124 14/2 | 38 |\Furness.................... ae 13 1,281} $540| 9821] 9,753 | 77 || 60,790| 60,645 | 127 | 127 
10,123,565 522,082 249,550 153,079 1§ | 2 | 24 | *Glasgowand South-Western! 12' 61i1 12,276 } 18,387 | 18,194 | 56 | 36,504 | 36,27 4 327% | 3233 | 
| 34,495,940 1,308,080} 772.205 612.498... 1} | ... ||\Great Eastern.............0c000 13 21,334 | 26,363 | 47,697 | 45,430 | 57 | 312087} 317,998 || 8344 | $333 
31,221,500'1,514,.465| 829,964, 533,051 2 | 3$| 2 \\Great Northern 23 17,736 | 41,024 | 58,740 | 60,131 || 69 | 404,755 | 421,916 | 848 | S844 
5,934,161| 297,454) 150,512) 77,977 2} | 2t | 2§ Great Northern (Ireland) . 11, 4,847} 4830; 9,677 | 10,937 | 21 || 57,217 | 62,031 || 367 | 458 
3,990,580) 137,558 bess 66,566 4| 4! ... |/*Great North of Scotland ... 12 876} 2,25 8,105 | 4189 | 11, 7,339 | 8,546 || 2702 | 27 
7,307,879, $39,886) 188,384) 45.808 2 | 2 | 2% Gt.Southrn. & Westrn.(Irish) 11’ 4,971] 5401] 10,372} 10,929 | 22 61,474 | 67,227 || 474% } 474 
€4,808,118 3,628,682) 1p03. 247 2,201,604 1} | 23 | 25 *Great Western .................. 13 43,425 | 80,088 {123,513 | 124,703 | 57 |, 249,236 | 247,955 | 2,147 | 2,145 
33,568,330 1,717,700} 912,855 "452, 635 2 | 2& | 24 | Lancashire and Yorkshire ...| 13. 21,042 } 48,679 64,721 64,953 | 133 |, £38,961 | 449,631 | 47 
| $4,736,329 4,679,248 2,377,016.1,306,916 23 | 3: | 3} London and ‘North-Western 13 49,238 | 108,854 | 158,072 1170,121 | 92 | 933,226 | 2,910,716 1,716 | 1,71 
20,961,712, 927,085) 426,695, 338,185 1} | 44 | 23 ‘London, Brightn., & S. Coast! 12, 17,900} 9,809 | 27,709 | 28,664 | €9 || 203,279 | 204,007 || 4013 | 381g 
23,093, 463'1,270,324 706,002, 337,847, 24 | 3} | 2} London and South-Western. 13 20,632 | 16,036 | 36,718 | 38,537 | 46 || 256,202 | 266,243 | 794 | 794 
24,825,246) 523,583) 295,905] 265.756... |... | ... London, Chatham, and Dover| 13 12,301} 4,502 | 16,893 | 16,283 110 || 115,435 | 116,403 153 | 1583 
9, 2420098) 49,699) 32,059) 9.638} | 34 | 14 London, Tilbary, & Southend| 13 933 430} 1,418 1381] 31] __.. | oe 5 | 
re 881,405) 443,662, 443,113 § | 1%) 1 | Manch, "Sheffild, & Lincolnsh.| 13, 5,572 | 23,184 | 28,756 | $0,962 | 107 | 195,015 | 215,259 || 2683 | 966% 
jenene 380) 26,535, 1493 4 | 4¢| 5 |\Maryport and Carlisle { 6, 412) 2167) 2579| 2508 | 63 || 14,651) 14874) 414 | 41¢ 
pero 279,246} 98,836 $98,331, 2} | 24 | 24 | Metropolitan ............. SE cme 0 10,917 | 20,279 | 856 | 6B;681 | 65,791 | 
55312 Ro eels 3 rt Lge John's Woed one sesh boni wn ink | iditien H sees i - | cunt J | I 
, 9 he 72s | } etropolitan District . om OE): as wn i i} 1879 F { 
087,71 1,644,9324 1,032,200 i t-Ob 1-6 NII cnecnsore cast edeenceniaste 13! 28,762 { 06,663 | 125,425 | 123,128 102 | ‘844,074 | 866,643 | 1,227} | 1,2008 
4,540, rou ao 131,673; 61,581 1 | 14/2 |\Midland Gt. Western — 1}; 2466/ 4,177} 6643} 2,251 | 28 | 30,328 47,054 { 370 | 370 
stash ridhy567) 572,278) 553,425... |... | 4 North British ........s00000 | 13, 11,147 | 81,177 | 42,324 | 41,926 | 44 | 84,067 | 85,335 | 9558 | 
3,115,965}1,483,027) 759,333 24 | 33/4 ||North-Eastern i 12 23,561 | 95,294 | 218,855 ) 113/195 | 80 | 661,556 | 658,469 1,490 | 1,477 
3,338,263, 2: 128/889} 46,953 3} | 3} | 33 North London..........cccc-ces0e 13, 4,949 3,141] 8,000] 7,640 || 674 || 53854) 52,714 12 | BB 
7,778,939 322, 163,222, 109,218, 3 | 13 | 14 fn staflordshire italy 13, 2,489 | §,214 ae 4 H = “2 z.917 | 84,889 { = - 
’ i inaincsthcissavisnninas Et i , 707 | i} : 
ohns.197) 75,788; 31,213, 28,950 44/5 | 5 |/Rhymney ................. a eo ater 2,653 | 2,687 } 41 | 817} 17,695; 653) 653 
8102) 945,128 471/613 314,624 1¢ | 3§ | 2 |\Sonth-Eastern 12| 18,458 | 10,105 | 28,563 | 27,142 | 81 |! 174495 | 186,990 || 354 | 854 
2,385,774 } | 
L902 482 256,225] 118.615 52,420 54 16 17 |Maff Vale ........................ 12 | 8666 | 9307) 129). . e7 87 
76; 39,663; 35,729, 1 | 13 | 14 || Waterford and Limerick...... 11, 903) 1,400 2,303 | 2524 , 16 ove | oes 143 148 
ee 
Dialers ese COLONIAL AND FOREIGN. 
Receipts. | Total Receipts. | Receipts. || Total Receipts. Receipts. | Total Reeeifts. 
Name Week |——— N | Week ee, aes Name Week | 
Hndng. 1880. | 1879.|/ 1880. | 1879, ame. —_Endng.| 1881. 1850.}! 1881. | 1880. " }iimdng.| 1881. 1880. | 1881, | 1880, 
i ’ j | | CU 
Bahi 2\;|2' @ £ ae oe £\2 £ 
pani &8.-Fran, Dec. 4 1,403 1,101 21, 010 17,518 | Madras ......... ‘Jan. 1 10,259 10,450}) ... |... Smyn &Oassaba'Jan. 30) 1,533. 2,105 | a7 11965 
Det eng Jan. 8 16,499 17/56 Meridnal. Italy 28' 25,943' 18,643), 89,695 78,988 ¢ Scinde ............ |Dee. 31) 13,580 47,054. 
East T sha a 11 2,900| 4100) 18, 300) 20,500 | Ottoman......... | 90} 1,650, 1,401)/ 7,313) 5,942 | South Austrian|Reb. 4) 52,520 49,674 973,182! 251,873 
Rastery Ba thn 12 83,236 83,861 | 548,750) 510,698 } Oude &Rohlknd Dec. 18 11,606, 7,323) ... |... South Indian...'Dec. 25, 6,896 8,589'| 156,532} 160,468 
G.Teof Cumeae Pet 15 (6,532, 6,806 13,084) 17,124 | Paris & Orleans Feb. 4 81,292 81,785) 370,545, 902,386 } Btha. of France|Feb. 4) 45,391 50,004), 219,365, 237,693 
Gt.Indn. Penin. De 12 39,602) 39,178 | 269,257| 257/915 Do New ...... 4| 35,218) 37,396), 158/280 178,203 | _ Do New ...... 16,986 17,964, S1.940} 87.780 87,780 
GtWoofCasmne = 51,769; 44,043 | 906,841) 840,601 | Panis & Meditr. 4'198149 198474} 951,096! 978,475 } 'Wstn.of France 7,357,{ 241,572; 283,286 
eb. 11} 19,200! 17,6004 38,006 32.400 | Do New ..... | 4/ 15,710 16,228), 75,304, 80,353 | Do Rew ..... 114,067; 126,94 





* The aggregate is reckoned in these cases for the half-year beginning Ist February, 
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BRAND and CO.’S OWN SAUCE, 





Sours, PRESERVED PROVISIONS, 


and 


POTTED “MEATS, 


FSSENCE of BEEF, BEEF TEA, 


MURTLE SOUP, and JELLY, and 


aie ety” Soot other la eRe 
GPECIALITIES for INVALIDS. 
CAUTION 3 BEWARE OF IMITATIONS. 


SoL_E ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


ALLEN’S PORTMANTEAUS, 
37 STRAND, LONDON 


LADY’S DRESS BASKETS. 
NEW DRESSING BAGS, 
DESPATCH BOXES. 
SOVERLAND TRUNKS, 
CAMP AND BARRACK 
FURNITURE, &c. 


Seed 4=6NEW CATALOGUE OF 500 
p> ee sag 46 ARTICLES POST FREE. 


ALLEN’S NEW PRIZE MEDALS 
DRESSING BAG. For General Excellence. 


Rex AL POLYTECHNIC.— 

Utopia, a Grand Fairy romance. The Electrical 
Railway; Great Lightning Inductorium; a Lecture 
on Scientific Wonders, by Mr J. L. King. Musical 
Sketches by Mr Eric Lewis. Christmas and its 
Customs, by Mr Frank Heath. Humorous Recitals 
by Madame Hickson. Blondin, Leotard, Diving Bell, 
&c. Admission to the whole, 1s. Open from 11 till 5, 
and from 6 till 10. 


mlTa ’ 

SHIR ['S.—FORD’S EUREKA.— 
“The most perfect fitting made.”—Observer. 
Geutlemen desirous of purchasing shirts of 
the best quality should try Ford’s Eureka, 
36s, 40s, 45s half-dozen. 


‘TT TQ ’ . r Ty = 
Grd! US.—THE ONLY NON- 
SHRINKING FLANNEL SHIRTS. Warm 
as wool, soft as silk, and very elastic. 
Patterns and self-measurement free. 
R. FORD, 41 Poultry, London, 


STEPHENS’ WRITING 
AND COPYING INKS. 
BLUE-BLACK WRITING FLUID, 
The original “Stephens’ Writing Fluid.” 
BLUE-BLACK COPYING FLUID 


Gives 4 good copies, and has remarkable fluidity, easy 
flow and durability. 


SCARLET INK FOR STEEL PENS. 


Steel Pens left in this Ink for menths do not impair 
the beauty of its colour, nor are the Pens in the least 
corroded by it. 

Sold by all stationers. 


BLAIR’'S GOUT PILLS, 
THE GREAT REMEDY 
FOR GOUT AND RHEUMATISM. 


The excruciatiug pain is quickly relieved and cured 
in a few days hy thiscelebrated medicine. 

These Pills require no restraint of diet during 
their use, and are certain to prevent the disease 
attacking any vital part.—Sold by all Chemists, at 
1s 13d and 2s 9d per box. 














IO 

()LD RIDGE’S BALM OF COLUM- 

BIA.—Established sixty years.—Warranted not 
to injure health or skin. It prevents baldness and 
the hair tuining grey; cleanses from dandriff; re- 
stores when falling off ; strengthens weak hair ; causes 
eyebrows, whiskers, and moustaches to grow; and 
when used for children forms the basis of a magnifi- 
cent head of hair.—Sold by all Chemists and Per- 
fumers, 3s 6d, 6s, and Ils. 

22 Wellington street Strand, London W.C. 


DINNEFORD’S MAGNESIA. 


The Medical Profession, for ever Forty Years, have 
approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 
HEADACHF, GOUT, and INDIGESTION. 


And as the safezt Aperient for Delicate Constitutions 
Ladies, Children, and Infants. 


. ’ 

DINNEFORD’S MAGNESIA. 

; r . Th) 
REMARKABLE, VERY _ RE- 
MARKABLE INDEED, are the effects of LAMP- 
LOUGH’S PYRETIC SALINE in Preventing and 
Curing Smallpox, Fevers, and Skin Diseases. cel- 
| lent, effervescing, refreshing, and invigorating to 
the constitution. Sold by Chemists. Have it in 


your Houses. 
H. LAMPLOUGH, 113, Holborn, London. 





THE ECONOMIST. 


The Subscription List will be OPENED on WEDNES.- 
DAY, the 16th February, and CLOSED on MON. 
DAY, the 21st February. 


T HE PUBLIC 
COMPANY OF EGYPT. 
Incorporated under a decree of the Khedive, dated 
the 3rd January, 1881, whereby the liability of 
Shareholders is strictly limited to the nominal 
amount of their Shares. 
(Société Générale de Travaux en Egypte) 
Société Anonyme. 





CAPITAL, £400,000, IN 20,000 SHARES OF £20 
EACH. 


£2 per Share to be paid on application, and £3 per 
Share on allotment. 
No further Calls can be made without Two Months’ 
Notice. 


CounctL OF ADMINISTRATION, 

His Excellency Haidar Pacha, President. 

Count Edward Caprara, Banker, Alexandria. 

Monsieur Jules Pastré, Director of the Anglo- 
Egyptian Banking Company, Limited; The Land 
and Mortgage Company of Egypt, Limited; Cairo 
Waterworks Company; Société des Moulins 
dEgypt, &c., &e. 

Monsieur H. Wild, Managing Director of the Franco- 
Egyptian Bank, Director of the Crédit Foncier 
Egyptien, Alexandria. 

E. Masterman, Jun., Esq., Administrator of the 
Anglo-Egyptian Banking Company in Egypt. 

Baron Elie de J. L. de Menasce (Messrs Aghion, 
Brothers, and Piha), Alexandria. 

A. E. Garwood, Esq. C.E., Chief Engineer, Loco- 
motive and Carriage Department, Egyptian Rail- 
ways, Cairo. 

DriREcTOR OF Works—Monsieur Lepori. 
AUDITORS. 
A. Nourrisson Bey. A. Luzzato, Esq., Manager of 
the Bank of Egypt, Cairo. 
BANKERS IN Lomnon. 

National Provincial Bank of England, 112 Bishops. 
gate street Within, E.C., and all its Branches. 

The Anglo-Egyptian Banking Company, Limited, 27 
Clement’s lane, E.C. 

BANKERS IN EGypt. 
The Anglo-Egyptian Banking Company, Limited. 
The Franco-Egyptian Bank. 
BROKERS. 

Messrs Helbert, Wagg, and Campbell, 18 Old Broad 
street, E.C. 

Messrs Crews and Lichtenstadt, 33 Throgmorton 
street, E.C. 

SEcRETARY (pro tem.), In Lonpon—Mr W. Hart. 

TEMPORARY OFFICES IN LoNDON—27 Clement’s lane. 


PROSPECTUS. 

The Khedive of Egypt, by a decree dated the 
8rd January, 1881, authorised the formation of this 
Company in Egypt under statutes which have been 
approved by the Government of that Country, for 
the purpose of executing public works of the fol- 
lowing nature :— 

The digging of canals and water courses. 

The cleansing and keepiug of the same in repair. 

The construction of railways, markets, roadways, 
dykes, bridges, wharves, quays, and other 
works, 

The carrying out of all operations of an industrial 
character, for the improvement of the irriga- 
tion and drainage of the country, whether 
on public or private account. 


Egypt is essentially an agricultural country, its 
wealth and the productiveness of its soil depending 
entirely upon the manner in which the land is 
irrigated and drained; and to secure this object an 
enormous net-work of canals has already been made 
in Egypt. 

Hitherto, the work necessary to keep these canals 
and watercourses in an efficient state, and to prevent 
the destruction caused by inundations, has devolved 
upon the Government, or has been performed by 
private individuals under concessions obtained from 
the Government. 

The Egyptian Government has, from its past ex- 
perience, discovered that all such public works would 
be more effectively and economically carried out and 
maintained by companies formed for the purpose, 
and with capital sufficient to guarantee the responsi- 
bilities they undertake. 

The Government is annually obliged to spend large 
sums of money in operations of this character, and 
in the Budget of 1881 has set apart the sum of 
£E439,270 assigned to the department of public 
works; but the President of the Council, in present- 
ing the Budget, stated that it was absolutely 
necessary to face further expenditure, and that to 
meet the most urgent requirements use would be 
made of the credits opened in the Budget of 1&80 
remaining unemployed. 

As the landowners also are urgently in need of the 
assistance which a company such as this would 
render in the erection of buildings (such as granaries, 
warehouses, &c.) and in the improvement of their 
lands, it is clear that the Company will have abundant 
opportunities of making considerable profits from 
works of a private as well as of a public character. 


Great care has been taken in the formation of the 
administration of the Company, which includes 
gentlemen of great experience in Egypt, and whose 
character and position will ensure the confidence of 
the Government and the Egyptian public. 

A well-known and experienced staff, intimately 
acquainted with the country, will enable this Com- 
pany to begin its operations immediately. 

The Shares will be made either to bearer or 
nominative. 

To meet the expenses incurred prior to the decree 
of the 3rd January, 700 Founders’ shares have been 
created by the statutes. These form no part of the 
capital or reserve, and carry no right of interference 
in the affairs of the Company. 


WORKS| 


[Feb. 19, 1881, 


The statutes authorise the issue of Debentu, 
; and article 47 makes the following provision relatin, 
| to the ee the Company :— 8 
“Out of the profits realised in e 
shall be faken—" ach year there 
L A sufficient sum to pay 6 per cent. j 
- = aareeeeetee re mt. interest tp 
. From the surplus 10 per cent, Rese 
F —_ , r ne “ 
‘3. From the surplus 5 per cent. for the Dir . 
“4, Ps “ 5 per cent. for the ona 
. os Company. 
“5. From the eurplus 15 per cent. for distributt 
on the Founders’ aires eatin 
the remaining 65 per cent. to be distributed as 
dividend among the Shareholders,” 

Subscription lists will be opened in Londo 
ee — and applications for chibes 
mus made on the annexed form to th 
Bankers. 7 pe 

If no allotment is made, the deposit will be at once 
returned without deduction ; and if a less number ig 
allotted than apphed for, the surplus portion of the 
deposit will be applied in reduction of the amount to 
be paid on allotment. 

Prospectuses and Forms of Application for the 
shares can be obtained at the Offices of the National 
Provincial Bank of England and its branches; the 
Anglo-Egyptian Banking Company, and from the 
Brokers, where copies of the statutes and of the 
decree of the Khedive can also be seen. 

London, 14th February, 1881. 


THE PUBLIC WORKS COMPANY OF EGYPT 
Incorporated under a decree of the Khedive, dated 
3rd January, 1881, whereby the liability of Share. 
holders is strictly limited to the nominal amount 
of their Shares. 
(Société Générale De Travaux en Egypte), 
Société Anonyme. 


































Form or APPLICATION FOR £20 SHarEs, 
Es (To be retained by Bankers.) 
0. 

To the Council of Administration of the Public 
Works Company of Egypt (Société Générale de 
Travaux en Egypte.) 

Guwrtamun,— Having paid to your Bankers in 
London the sum of being the deposit of £2 
per Share, I request you will allot me 
Shares in the above Company, and I do hereby 
engage to accept such Shares or any less number 
that may be allotted me, subject to the Statutes of 
the Company, and to pay the call of £3 per Share 
due upon such allotment. 
Name in full 
Signature 
PMID 55 Movasakecoarcidcdersat 
Profession or otherwise 

Date 



























\(ENAHAN’S Lh 
JINAHAN’S LL WHISKY. 


Pure, Mild and Mellow, Delicious and most 
Wholesome. Universally recommended by the Pro- 
fession, The Cream of Old Irish Whiskies, 


[ ENAHAN’S LL WHISKY. 
Dr Hassall says :—“ Soft and Mellow, Pure, well 
Matured, and of very excellent quality.” 


KINAHAN’S LL WHISKY. 


Gold Medal, Paris Exhibition, 1878; Dublin Ex. 
hibition, 1865, the Gold Medal. 20 Great Titchfield 


street, London, W. 
JUNVILLE’S OLD IRISH 
BELFAST. 


WHISKEY, 
Of same quality as that supplied to the Inter- 
national Exhibition of 1862, Dublin Exhibition of 1865, 
Paris Exhibition of 1867, and now regularly to the 
House of Lords, the quality of which is equal to the 
finest French brandy, may be had direct from Belfast, 
in butts, hogsheads, quarter-casks, and cases.—Quota- 
tions on application to Messrs Dunville and Co. 
(Limited), Koyal Irish Distilleries, Belfast ; or at their 
London Offices, 4 Beaufort buildings, Strand, W.C. 


JOSEPH GILLOTT'S 
STEEL PENS. 


Sold by all Stationers throughout the World, 




















































GOLD MEDAL. PARIS 1878. 


POLISHED PLATE GLASS.— 


Architects, Builders, and the Trade supplied with 
above at lowest current rate and of the best quality, 
THE PATENT SILVERING COMPANY (Limited) 

10 and 12 Lower Kennington lane, London. 


= 

S LVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames, 

Silvered by new pr dcess with pure Silver not liable 

to injury from damp, heat, or handling. Uneq 


in sn mea Samples, tariffs, and estimates on 
a ication, 
THE PATENT SILVERING COMPANY (Limited). 
































[/® LOCOCK’S PULMONIC 
WATE Cone, Colds, Pains in the Chest, 
Shortness of Breath, Phlegm.—Dr Locock’s Pulmonic 
Wafers give immediate relief, and effect a rapid cure; 
nothing else gives such a sound, refreshing night's 
rest. In rheumatic and nervous complaints they act 
like a charm. To singers and public speakers they 
are invaluable for clearing and strengthening the 
voice. They taste pleasantly. Price 1s 14d, 
4s 6d, and lls per box. Sold b all medicine vendors. 
| Caution.—The genuine Dr Locock’s medicine 
| the name inthe Government Stamp, and the trade 
mark (“Dr Locock” ) on the label. 
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Just published, price 1s. ; 
|-METALISM AT 153. A 
B Necessity for the Continent, for the United 


y England. 
Btates, for ne HENRI CEMUSCHI. 
don: P.8. King, Parliamentary bookseller, Canada 
pnildings, King street, Westminster, 8.W. 





Just published, crown 8vo, cloth boards, gilt 
lettering, price 3s, 


FsToRics L NOTES ON 
SHIPPING. 
By PERCY L. ISAAC, 
Member of the ee of Naval Architects, 
4zongon : 


J. D, Potter, 81 Poultry, and 11 King st., Tower hill. 
ig 1879. 





Second edition, price ls, by post Is 1d. . 
PRENCHI SPECTACLES IN AN 
IRISH CASE. LETTERS on the STATE of 
IRELAND, by _G. DE MOLINARI. Translated by 
LADY COLTHURST. . 5 
London: W. Ridgway, Piccadilly. 
Dublin: Hodges, Figgis, and Co. 


~ PHE DUTIES OF AUDITORS. 
NOTICE—Now ready, } vol., demy 8vo, price 10s 6d. 


r ’ ’ 1" . IMT} 
AUDITORS : THEIR DUTIES 
' AND RESPONSIBILITIES UNDER THE 
JOINT STOCK COMPANIES ACTS. } 

By FRANCIS W. PIXLEY, Fellow of the Institute 
of Chartered Accountants. 

London: Effingham Wilson, Royal Exchange. 


——————————————————————— 
NEW AND PRACTICAL SOLUTION OF THE 
IRISH LAND PROBLEM. , 
(yece PYING OWNERSHIP IN 
IRELAND. 

By the late VINCENT SCULLY, Esq., QC., 
Making with his Registration of Title and Land 
Debentures Act of 1865, a complete Scheme for 
enabling Occupying Tenants to purchase the Owner- 
ship in Fee of their Farms. Edited by his Son. 
Demy 8v0, 116 pp., price 6d. 

London: Edward Stanford, 55 Charing Cross, 8.W. 


Just Published, 870, price 5s, 


SOME ARTICLES 
THE DEPRECIATION OF SILVER 


AND 


TOPICS CONNECTED WITH IT. 
By the late WALTER BAGEHOT. 

The Articles are those contributed tothe Economist 
on the Silver Question during the course of last year 
by Mr Bagehot, and are now reprinted, with a Preface 
written by himself, shortly before his death, in view 
of this publication. 

C. Kegan Paul and Co., 1 Paternoster square, E.C 





Just published, Sixth Edition. 


LOMBARD STREET: 


A DESCRIPTION OF THE MONEY MARKET, 
By the late WALTER BAGEHOT. 
Crown 8vo, 7s 6d. 
C. Kegan Paul and Co., 1 Pater nostersquare, E.C. 








Just published, price 7s 6d, 


THE CIVIL LAWS OF FRANCE 


TO THE PRESENT TIME. 
Supplemented by Notes Illustrative of the Analogy 
between 
THE RULES OF THE CODE NAPOLEON, 
AND THE 
LEADING PRINCIPLES OF THE ROMAN LAW. 
By the late DAVID MITCHELL AIRD, Esq., 
Barrister-at-Law, Middle Temple 
Author of “ Blackstone Economized,” &c., &c. 
Longmans, Green, and Co., and all Booksellers, 


TRADE WITH ITALY, THE EAST, SPAIN, AND 
SOUTH AMERICA. 


‘ITY of 
LA POSTA DI LONDRA, 
(Illustrated). 
Price 1s, by post 1s 04d. 
_ The only Italian newspaper published in England; 
eee — to foster and facilitate com- 
ercial relations between Italy, the Eas ai 
oy bere mon y, the East, Spain, and 
Advertisements are inserted at the following 
rates :—One page £10 10s; half a page £6 6s; quarter 
of a page £3 13s 6d; eighth of a page £2 2s, 
. ITALIAN ART. 
Ia Posta di Londra is the best medium for the 
knowledge of Italian Art and Italian affairs, 
Supplements in Spanish for the benefit of trade 
with Spain and South America. 
Offices: 13 Furnival’s inn, London, E.C. 


ANTED, COMPLETE SETS OF 
the Economist from commencement up to end 


of 1877.—Address A., Ec oo 
London, W.C. » KconomisT Office, 340 Strand 


| ONDON LIBRARY. 


12 St James’s square. Founded in 1841, 
Patron—H.R.H. the Prince of Wales. 
The Library contains 90,000 volumes of Ancient 
= Modern Literature, in various languages, 
of _ tions, £3 a year, or £2, with entrance fees 
2 ;_ life membership, £26. Fifteen volumes are 
allowed to country and ten to town members. Read- 
ing-rooms open from Ten to Half-past Six. Pro- 
spectuses on application. 
ROBERT HARRISON, 
Secretary and Librarian, 








THE ECONOMIST. 





WALTER BAGEHOT’S COLLECTED ESSAYS. 


Now ready, in 1 Vol. 8vo, price 12s, cloth, 


BIOGRAPHICAL STUDIES. 


By the Late WALTER BAGEHOT, M.A. and Fellow of University College, London. 
Uniform with “ Literary Studies ” and “ Economic Studies ” by the same Author. 
Edited by RicHarp Hour Hvurron. 

LONDON: LONGMANS AND OO, 


Just published, Second Edition enlarged, crown S8vo., cloth, wire bound, price 5s, 


A SHORT INQUIRY 


WITH A RECORD OF MORE THAN FIVE HUNDRED OF OUR 
MOST IMPORTANT PUBLIC SECURITIES DURING 
THE TEN YEARS 1870 TO 1880. 
WITH SUPPLEMENTARY CHAPTER ON THE EFFECT OF THE RISE IN PRICES 
IN 1880. 


By ROBERT LUCAS NASH, 


CoMPILER OF “FENN ON THE FuNDs”—EpiTI0ons X., XL, anp XII. 


“Mr R. L. Nash has gathered together a great amount of suggestive information. . . . 
His plan is to go through the leading classes of Securities, and to ask in each case, “ How has this 
class of investment paid?’ The results are very remarkable.”—The Times. 


London: Effingham Wilson, Royal Exchange. 


L'ECONOMISTE FRANCAIS. 


REDACTEUR EN CHEF, 


M. PAUL LEROY-BEAULIEU, Membre de l'Institut. 





Bureaux, 35 rue Bergere, Paris. 





CoNTIENT, DANS SON NuMERO DU 12 FEVRIER, LES ARTICLES SUIVANTS. 


La Question de l’or—Du Role des créanciers dans les faillites.—Lettres d’Italie : le | 
Commerce Italien en 1880 et l’abolition du cours force.—L’impét sur le capital 4 New 
York.—Les Discussions de la Societé d’economie politique: la limitation légale des 
heures de travail.—L’Ile de Ceylan: ses populations, ses productions et sa situation 
économique.—Correspondance: I’Impunité des dilapidations financiéres, le Projet de 
traité avec la Compagnie du gaz.—L’ Assurance contre la mortalité du Detail en Alle- 
magne.—La Chambre de Commerce de Lima (Pérou).—La Loi sur la marine marchande. 
Revue économique.—Bulletin bibliographique.—Nouvelles d’Outre-mer : Tahiti, Nouvelle- 
Calédonie, Australie, Chine, Philippines, Java, Cochinchine.— Partie commerciale.—Partie 
financiére. 

Year, £1 16s; Six Months, 18s. 
Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, 


London. 





HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the 
atmosphere of large towns, and is cheaper in use than White Lead. 
Each Cask of Pure White Zinc is Stamped—“ Hussuck’s, Lonpon, Patent.” 


HUBBUCK’S PREPARED LIQUID PAINTS. 
These Paints are packed in 1 Ib, 21b, 3 lb, 71b, and 14]b tins, and will be found of great 
advantage. Being mixed ready for immediate use, no further preparation 
is needed. This prevents the waste of carrying stiff Paint, 
Oil, Turpentine, &c. 


HUBBUCK’S PALE BOILED LINSEED OIL ; 
Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for White 
and delicate coloured Paints. It dries quick and hard. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION ; 
For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 
This composition is ready for immediate use, and is applicable 
to all the purposes of other paints. 


| HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the Best and therefore the Cheapest, and are ; roperly packed for 


Exportation to all Climates. 
THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


PROFITABLE NATURE OF OUR INVESTMENTS. 
| 
| 
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PONG KONG AND SHANGHAI 
BANKING CORPORATION. 

Notice is hereby given, that the TRANSFER 
BOOKS of this Corporation will be CLOSED from 
the 18th until the 24th inst.-both days inclusive, for 
the purpose of paying a Dividend of £1 10s per share 
for the past half-year. 

DAVID McLEAN, Manager. 

31 Lombard street, London, February 16, 1881. 


[ON DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid up Capital, One Million. 
Offices, 88 on street, E.C. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and purchased. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

OHN SUTHERLAND, Secretary. 


THE AGRA BANK (LIMITED). 
EsTaBLISHED IN 1833. 

Carrrat, £1,000,000. Reserve Fonp, £175,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 

Current Accounts.are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Brx1s issued at the current exchange of the day on 

of the Branches of the Bank free of extra charge, 
and approved bills or sent for collection. 

Sates anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other somryticn of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


() RIENTAL BANK 

In ted b Sorel Chante 20th A t, 1851 

corporated by Roy: r, ugust, i 
_ Paid-up Capital, £1,500,000. os 


Court oF Drrecrors. 
CuarrmMan—Sir William John Walter Baynes, Bart, 
Deputy-CHarrmMaN—John Young, Esq. 
George Arbuthnot, Esq. Arthur Craigie Oliphant. 
Alex. Forrester Brown, Hugh David Sandeman, 


Esq. q. 
James Campbell, Esq. Andrew Rd. Scoble, Esq. 


James . $ 
William Walkinshaw, Esq. 
Bankers. 
Bank of England, Union Bank of London. 
Bank of Scotland, London. 
AGENT IN SCOTLAND. 
David Ferguson Ochterlong, Esq., 23 St Andrew 
square, Edinburgh. 
ForREIGN BRANCHES AND AGENCIES. 

Bombay, Calcutta, Colombo (with agencies at 
several inland towns), Hong Kong, Madras, Mauri- 
tius, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Sirigapore, Sydney 
(with agencies at several inland towns), Yokohama 
(with agency at Hiogo). 

The Corporation grant drafts and negotiate or 
collect bills payable at the above places, and issue 
Circular Notes and Letters of Credit negotiable in 
most parts of the world. 


They undertake all banking business connected 
with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the custody of the 
same, and the receipt of Dividends, Pay, Pensions, 
&c., for constituents. They also receive Deposits for 
fixed periods, on terms which may be ascertained at 


their Office. 
W. M. ANDERSON, Chief Manager. 
Office hours, 10 to 3. Saturdays, 10 to 2. 
Threadneedle street, London, 1880. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $5,000,000, All paid up, 
Reserve Fund, $1,600,000. 
Court or DrrEcrTors — Heap Orricg 1x Hone 
one. 
CommitTrar in Lonpon. 
A. H. Phillpotts, Beq., Carshalton, Pa 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Manaczr—David McLean. 
Banxers—London and County Banking Company, 
Limited. 





BRANCHES AND AGENCIES. 
Hong Kong. Swatow. Singapore, 
Shanghai. Foochow. 

Yokohama, 

Hiogo. 

Manila, 


Saigon. 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
als> receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12monthscertain, 
<r 4 allow 5 per cent. per annum. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Asia, and Ameria, for the use of travellers, 

They open Current Acvounts for the convenience 

e a returning from China, Japan, and 


They also undertake the Agency of constituents 
‘eonnected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 

nterest and Dividends on the same as they fall due 

Dividends are payable in London on receipt of the 


advice of meeting in Mi Kong, held in Feb 
= ong Kong, ruary 


THE ECONOMIST. 
BANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 
Heap Orrice—54 Old Broad street, London, E.C, 
Capital ,000 
250,000 
DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS. 
oo also on the WESTERN AUSTRALIAN 
BILLS on both Colonies negotiated and sent for 
Collection. 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 
WM. G. CUTHBERTSON, 
General Manager 


1 Qa r 
THE STANDARD BANK OF 
LONDON (LIMITED), 

29 Lombard street, London, E.C. 
Authorised a £2,000,000. 

SIMEON C. HADLEY, ia.» Alderman, Chairman. 

This bank is now open for business, under the 
management of Mr. Lighton, late of the London 
Joint Stock Bank. 

Current accounts are kept agreeably to the custom 
of London Bankers, on the usual conditions. 

Persons ene current accounts with the Bank 
can transfer to a deposit account any portion of their 
balance, on which interest at the current rate of the 
day will be allowed. 

ums are received on deposit at interest from 
persons not customers, either at seven days’ notice 
or for fixed periods, as may be agreed upon. 

Special attention is paid to the account of middle 
class traders and others, a section of business usually 


not encouraged by larger banks. 
AFRICA 


Tule BANK OF 
(Limited). 
Head Office, 25 Abchurch lane, Lombard street, 


London. 
Capital, £1,000,000. Subscribed, £500,000, 
Paid-up, £250,000. 
BRANCHES, 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Steynsburg, Tarkastad, Uiten- 
hage, Winburg. 

GeyERAL ManaGer— JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, bills negotiated and collected, and 
all other banking business transacted with the 
Colony. 

Deposits received for one year and longer at rates 
which may be ascertained on application. 

JOHN MORRISON, London Manager. 


THE COLONIAL BANK OF 
NEW ZEALAND 

Incorporated by Act of the General Assembly, 1874. 

Capital, £2,000, ; Subscribed Capital, £1,000,000 ; 
Paid-up, £400,000 ; Reserve Fund, £28,000, 
Number of Proprietors 1,894, 

Heap Orrice—Dunedin, Otago. 
DIRECTORS. 

George McLean, Esq., M.H.R., President, 

Alfred Chetham Strode, Esq. 

Hon. W. H. Reynolds, M.L.C. 

A. W. Morris, Esq. 

Hon. Richard Oliver, M.H.R., Minister of Public 

Works. 

James Rattray, Esq. 
Hon. M. Holmes, M.L.C. 
GENERAL MANAGER, 
George Cowie, Esq. 
Lonpon Orrice—No. 13 Moorgate street, E.C. 
DIRECTORS. 
A. G. Anderson, Esq. 
L. H. Courtney, Esq., M.P. 
David Mackie, Manager. 

DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills 
negotiated and collected, and other Banking business 
transacted with the Colony. 

DEPOSITS received for fixed periods at liberal 
rates of interest, which may be learned on application. 


ry) T T tg ’ 
(THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Anstralia. 
Capital, £1,000,000. Paid up, £800,000 
Reserve Fund, £290,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicrorta.—Bacohus Marsh, Bairnsdale, Ballarat, 
Benalla, Blackwood, Bridgewater, Buninyong, Caster- 
ton, Clunes, Colac, Coleraine, Collingwood, Dookie 
South, Elizabeth street (Melbourne), Emerald Hill, 
Euroa, Footscray, Geelong, Hamilton, Horsham, 
Kerang, Koroit, Kyneton, Learmonth, Macarthur, 
Maffra, Northcote, Penshurst, Prahran, Richmond, 
Romsey, Sale, Sandhurst, Sandridge, Scarsdale, 
Stratford, Taradale, Trentham, Violet Town, Warr- 
nambool, Yarrawonga. 

In Sout AvusTrRaLIA—ADELAIDE, Aberdeen, 
Angaston,Auburn, Balaklava, Beachport,Border Town, 
Caltowie, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hindmarsh, James Town, 
Kadina, Kapunda, Koolunga, Kooringa, Laura, Milli- 
cent, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Quorn, Red Hill, 
Riverton, Saddleworth, Stansbury, Strathalbyn, 
Terowie, Truro, Wallaroo, Willunga, Wilmington, 
Yarcowie, Yongala, Yorke Town. 

Western AvsTRaLia—Perth, Fremantle, 
Geraldton, Albany. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania. ; 

Approved Bills negotiated, or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager. 
149 Leadenhall street, E.C 








[Feb. 19, 1881, 
EE 
MERCHANT BANKING 


HE 
T _ COMPANY OF LONDON, Limited 

Notice is paer ~ that the EIGHTEENTR 
ORDINARY GENERAL MEETING of this 

ny will be held at the ar offices, No. 112, 

street, in the City of London, on Thursda; 

the 3rd day of March next, at one o'clock, Pp. ni 
cisely, to receive the Accounts to the 3lst December 
last, with a Report of the Directors ; to declare” 
dividend ; to elect Directors in the place of A. Watte : 
bach, Esq.,and Frederick Youle, Bsq., who retin e, 
rotation, and, being eligible, offer themselves fo 
re-election; to elect Auditors, and to tix the remune. 
ration, and for general purposes. And notice jg also 
given, that the Transfer Books of the Company wil] 
be closed ena the Meeting, from the 14th 
February to the 3rd March, both days inclusive.—By 


order, 
C. E. GREENWOOD, Sec 
112, Cannon St. London, E.C,, 14th Feb. Isee” 


ee 
\ 
[HE ALLIANCE BANK 
(Limited). 
Notice is hereby given, that the RATE of IN. 
TEREST allowed by this Bank on deposits at seven 
days’ call, will be TWO PER CENT. per annum 


until further notice. 
R. O. YEATS, Mana 
Bartholomew lane, E.C., February 17, 1881, ~— 


saeinaeeantaediciadaeilipeiibtaliscactaeBea Lalita nace sii 
THE UNION BANK. OR 
SCOTLAND. 
Notice is hereby given, that the RATE of INTE. 
REST allowed on posits with the Union 
of Scotland at this Office will be TWO PER CENT. 
from this date until further notice. 
J. A. FRADGLEY, Manager, 
London Office, 62 Cornhill, February 17, 188], 


i) ‘ r 
(THE STANDARD BANK OF 
LONDON (Limited). 

Notice is hereby given, that the RATE of INTE. 
REST allowed by this Bank on Deposits at seven 
days’ call has been this day REDUCED to TWO PER 
CENT. per annum. 

WILLIAM LIGHTON, General Manager. 

29 Lombard street, London, E.C., 

February 17th, 1881. 
rt ‘ T UY Ty 
BRITISH LINEN COMPANY 
BANK (LONDON OFFICE). 

Notice is hereby given, that the RATE of INTE. 
REST allowed on Deposit Accounts at this Office is | 
REDUCED to TWO PER CENT. until further 


notice. 
ANDREW KINGSMILL, Manager, 

No. 41 Lombard street, February 17, 1881. 

‘ Ty ; T lr vy r 
vu E LONDON JOINT STOCK 
BANK. 

Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and Branches 
of this Bank on Deposits subject to seven days’ notice 
of withdrawal is this day REDUCED to TWO 
PER CENT. per annum. 

W. F. NARRAWAY, General Manager, 

No. 5 Princes street, Mansion House, 

February 17, 1831. 


+ r , . wn Theor T 
| ONDON & SOUTH-WESTERN 
4 BANK (Limited). 
Heap Orrice—7 Fenchurch street, E.C. 
Notice is hereby given, that the RATE of INTE. 
REST allowed on DEPOSITS, repayable at seven days’ 
notice, is this day decreased to TWO PER CENT. | 
per annum. Sums of £500 and upwards are received 
for fixed periods at special rates, which may be 
ascertained upon application. 
G. T. GOODINGE, ? Joint General 
WILLIAM HERBAGE,5 Managers. 
February 17th, 1881. 








\ATLONAL PROVINCIAL 
= BANK OF ENGLAND. 

Notice is hereby given that the rate of Interest | 
allowed by this Bank at its Head Oifice, Bishopsgate | 
street, corner of Threadneedle street, at St James's, 
Marylebone, Islington, and Lincoln's Inn branches is 
this day ADVANCED to TWO PER CENT. for 
moneys placed on deposit. 

ROBT. FERGUSSON, ) Joint General 
T. G. ROBINSON. 5 Managers. 
112 Bishopsgate street, corner of Threadneedle 
street, London, 17th February, 1881. 


[HE NATIONAL BANK OF 
SCOTLAND. 


Lowpow Orrrce—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTE- 
REST allowed ou Deposits with the National Bank 
of Scotland at this Office will be TWO PER CENT. 
from this date until further notice. : 
W. STRACHAN, ) Managers in 
JAMES COWAN,S London. 


February 17, 1881. 


[/NION BANK OF LONDON. 


Notice is hereby given, that the RATE of INTE- 
REST on all DEPOSITS with this Bank, re-payable 
on seven days’ notice (except those held at lower 
rates by special arrangement), will be TWO PER 
CENT. from this date until further notice, which 
will be given by advertisement only. 

&. H. MILFORD, General Manager. 


February 31, 1881. aiutiuil 
OF 


[HE ROYAL BANK 


SCOTLAND. 


Lonpow Orrice—123 Bishopsgate street, B.C. 
Notice is hereby given, that the RATE of INTE- 

REST allowed on Deposits at this Office will i 

TWO PER CENT. per annum from this date um 


farther notice. 


February 17,1881. J.T. HORLEY, Manager. 


. et CC 
renee 





















































































| Feb. 19, 1881.] 
pars of NEW SOUTH WALES, 


Established in 1817. 
Lowpow Orrice—64 Old Broad street. 
pital paid Up so.eseses--f21,000,000 
om BIE iaossonesshcotens 495,000 
Letters Credit and bile granted upon the 
pranches eo Australian and New Zealand Colonies. 
hased or forwarded for collection. 
Bi POSITS RECEIVED FOR FIXED PERIODS 
heme which may be known on ap lication. 


DAVID GEORGE Secretery. 


_ ‘ Y r _ 
HARTERED M ERCANTILE 
( BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND SvB-BRANCHES, 
Colombo, Kandy, Galle, Matale 





” os. Een Bombay, Calcutta, Madras, 
ws Rangoon, 
SETTLE- 
= aie sennnee Singapore, Penang. 
JAVA veessecseecreneees Batavia, Sourabaya. : 
CHINA .. .... Hong Kong, Foochow, Shanghai. 
JAPAN cocceseeeeeeees Yokohama, 
BaNKERS. 
Bank of England. | London Joint Stock Bank. 


k receives money on deposit, buys and sells 
es, Rechene®, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 

business connected with the East, on terms to 


be had on application. _ . oat 
(HE CLYDESDALE BANKING 
Company. —_ ; 
ated under Act of Parliament, 
tae Established 1838. 


HEAD lowes age eieetitne 
i id-up, £1,000,000. serve Surplus Fun 
Capital Paid-up, Aone ’ 


Loxpow OrriceE—30 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 

to the usual custom. 
posits at Interest received. ; 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 

HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 





MORTGAGE DEBENTURES 


OF THE 
7 ‘ t T 
NEW ZEALAND AGRICUL- 
TURAL COMPANY (Limited), 
Capital, £1,000,000, 
TrRUSTRES FOR DEBENTURE-HOLDERS, 
Sir Daniel Cooper, Bart., K.C.M.G. 
Sir W. J. M. Cuninghame, Bart., V.C., and 
Sir Sydney Waterlow, Bart., M.P. 
DIRECTORS. 


eee 


George Meredith Bell,| Rear - Admiral R. C, 
Esq., Mayne, C.B. 

W.J. Mudie Larnach,Esq., | R. M. Robertson, Esq. 
C.M.G., late Colonial | Sir T.Selby Tancred,Bart. 


Treasurer and Minister | Sir Julius Vogel, K.C.M.G., 


of Railways, New Zea- late Premier of New 
land. Zealand, 
Major-General Patrick 
axwell. 


E The Directors are issuing Mortgage Debentures, 
b bearing Interest at 5 peR CENT. FoR Five YEARS 
5 and upwards. 

These Mortgage Debentures are a first charge upon 
all the freehold and leasehold estates, and other pro- 
mrty of the Company, including its uncalled capital. 

E hey are issued free of expense to the lender, in sums 
J of £50 and upwards and either to bearer or registered 
holder. 

Full particulars on application at the Offices of 
the Company (where the Forms of Debentures and 
the Trust Deed for securing the same can be seen) 
110 Cannon street, London, E.C. 


H 8. VALENTINE, Secretary. 


; FIVE PER CENT. DEBENTURES. 
THE BRITISH AND AMERICAN 


MORTGAGE COMPANY (Limited). 
Capital, £1,000,000. 
Subscribed, £500,000 ; paid-up, £100,000, 
TRUSTEES. 
The Right Hon. Hugh Culling Eardley Childers, M.P. 
The Right Hon. George Shaw-Lefevre, Esq., M.P. 
DIRECTORS. 
Honourable EDWARD STANHOPE, M.P., Chairman 
rk Walter R. Farquhar, Esq., Banker. 

: Joseph Hubback, Esq., Trustee and Director of the 
Liverpool and London and Globe Insurance Com- 
pany. 

Beaumont W. Lubbock, Esq., Banker. 

Sir Charles Nicholson, Bart., Director of the Union 
Bank of Australia. 

William Henry Stone, Esq., Lea Park, Godalming. 

SOLICITORS, 
Messrs Ashurst, Morris, Crisp, and Co, 
BANKERS. 
Messrs Robarts, Lubbock, and Co. 
Messrs Herries, Farquhar, and Co. 

The Directors are PREPARED to RECEIVE 
APPLICATIONS for DEBENTURES for three years, 
at 44 per cent., and for five or seven years at 5 per 
cent. interest, payable half-yearly by Coupons, at 
the Company's Bankers in London, secured by the 
Company’s mortgages, having ample i to- 
gether with the collateral security of the subscribed 
—— paid up and invested, and £400,000 


Prospectuses and further information may be ob- 
tained of the Secretary, JOSEPH SCAL . 


No. 6 Old Jewry, London, E.C. 











re 


THE ECONOMIST. 
THE UNITED DISCOUNT 
CORPORATION (Limited). 

Capital subscribed, £750,000 ; Dy up and reserve 
fund, £325,000. 

Notice is hereby given, that from this date until 
further notice by advertisement the RATE of IN- 
TEREST on deposits payable on demand is TWO 
PER CENT.; at seven or fourteen days’ notice, 
TWO-AND-A-QUARTER PER CENT. per annum. 

CHRISTOPHER R. NUGENT, Manager. 

No. 38 Lombard street, E.C., February 28, 1881, 


NATIONA L DISCOUNT 
COMPANY (Limited). 

Nominal Capital, £4,250,000; Subscribed Capital, 
£4,233,325; Paid-up Capital, £846,665. 
Reserve Fund, £460,000. 

Notice is hereby given, that the RATES OF 
INTEREST allowed for money on DEPOSIT are 
this day reduced as follows, viz. :— 

TWO PER CENT. per annum at call. 
TWO-AND-A-QUARTER PER CENT, at seven 
and fourteen days’ notice. 


WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 


35 Cornhill, Z.C., 17th February, 1881. 





O THE SHAREHOLDERS OF 


THE PHILADELPHIA AND READING 
RAILROAD COMPANY. 

Shareholders of this Company, whether registered 
on the books of the Company or not, who have not 
executed a proxy in favour of Mr Franklin B. 
Gowen, the President of the Company, for the 
Special Meeting, to be held at Philadelphia on the 
14th of March next, are requested to SEND their 
NAMES and ADDRESSES to the London Agency, 
when a form of proxy will be forwarded to them. 

Shareholders who hold shares of this Company not 
registered in their names, are further requested to 
send their certificates to the London Agency, in ex- 
change for which an official receipt will be issued on 
behalf of the Company, and the certificates will be 
forwarded to Philadelphia for transfer into the 
names of proprietors, free of all trouble and expense 
to them. The new certificates will be returned in 
the course of a few weeks, and will be transferable 
simply by execution of the power of attorney 
endorsed upon them. Copies of Mr Gowen’s 
Pamphlet, full Report of the proceedings of the 
Meeting of Share and Bondholders held at the 
Cannon Street Hotel, on Friday, February 4th, 1881, 
and Affidavit of Mr Edwin M. Lewis (one of the 
Receivers of the Company and President of the 
Farmers’ and Mechanics’ National Bank, Phila- 
delphia) will be forwarded on application to this 
office. 

Philadelphia and Reading Railroad Company, 
London Agency, 60, Bishopsgate street Within, 
London, E.C., February 12th, 1881. 


To TH 


THE HOLDERS OF 
The PERUVIAN 


PERUVIAN BONDS. 
BONDHOLDERS’ COMMITTEE. 
SIR HENRY W. TYLER, M.P., Chairman. 
LORD COCHRANE, Deputy-Chairman. 


Mr. James Croyle. The Rt. Hon. H. Cecil 
Mr. G. H. Hopkinson. Raikes. 
Mr, J. Procter. Sir H. D. Wolff, M.P., 


K.C.B., G.C.M.G. 

In their circular of the 12th ult. the Committee 
invited the bondholders to’ de; osit their bonds with 
Messrs. Martin and Co., and a number have 2 ready 
been so dep sited. 

S nce that date a correspondence has taken place 
with the Chilian Minister at Paris, from which it 
appears that the Chi ian Government require, if not the 
permanent deposit of the bonds, at all events that they 
should be p e ented for registration. Believing that this 
latter course will be more agreeable to some of the bond- 
holders, wh le at the sime tine complying with the 
repuirements of the Chilian Government, the Com- 
mittee have arranged with Messrs. Martin and Co., of 
63, Lombard-street, to receive for registration up to 5th 
March inclusive, on the forms accompanying the cir- 
cular, the bonds of those bondholders who would prefer 
registration without deposit. In this case they will pay 
2s. per £100, or fraction thereof, upon the nominal 
value of the bonds on presenting them to the Bankers, 
who will, after examinatiOn and registration, return 
them with a separate c rtific.te of registration accom- 
panying each bend, 

‘Those bondholders who prefer deposit are still at 
liberty to leave their bonds with the Bankers without 
payment of any fee, for which they will receive a 
deposit receipt to bearer. 

Any bonds already deposited, or to te deposited in 
future, can be withdr:wn at the pleasure of the holder 
or any future purctiaser on the surrender of the certi- 
ficate of deposit and the payment of the registration 
fee. But in any case the holders of bonds desiring to 
participate in the advantages of the generous action of 
the Chilian Government must either ceposit or register 
their bonds on cr before the 5th March next, in testi- 
mony of their acceptance of the conditions of that 
Government. Voting papers will at the same time be 
supplied, on which the bondholders will be invited to 
elect the Permanent Committee, in accordance with 
the desire of the Chilian Minister. 

The Repr. sentative of the Chilian Government, His 
Excellency Senor Don Alberto Blest-Gana, has officially 
approved of the present arrangements, which have 
been specially submitted to him by this Committee, for 
deposit or registration of bon 's, and which have also 
been settled in co-operation with a committee appointed 
at @ meeting of influential members of the Lonaon Stock 
Exchange. 

H. W. TYLER, Chairman of Committee. 
COCHRANE, Deputy-Chairman, 
SYDNEY J. SMITHERS, Secretary pro tem. 

Offices, Mco gate street chambers (304, Moor- 

gate street), London, E.C., 
lvth Febru sry, 1861. 








SALES OF ESTATES. 


In one of the finest positions of the City of London. 
—The important and valuable warehouse premises 
of Messrs James Allan and Co., of No. 157 &c., 
side, comprising a total floor space of about 20, 
feet, with possession on completion of the purchase. 


ry) al ry 
MESSRS WINSTANLEY AND 
- _HORWOOD are instructed by Mr Allan (who 
is retiring from business) to offer for SALE by AUC- 
TION, at the Mart, Tokenhouse yard, Lothbury, on 
Thursday, March 10th next, in oneor more 
valuable and highly eligible, well-lighted, command- 
ing PREMISES of six floors, most i y situate, 
and being No. 157, at the west end of Cheapside, in 
the heart of the City of London, close to the General 
Post Office, immediately opposite the Peel statue and 
St Paul’s churchyard ; comprising spacious and lofty 
show rooms, counting-houses, private office, packing 
rooms with entrance in the rear from Foster — 
and other appurtenances. The ground-floor areca o' 
this portion of the property comprises about 2,560 
superficial feet, and a floor space of nearly 15,000 feet. 
The before described premises, by. means of connecting 
glazed corridors, communicate with a substantially, 
newly-erected, well-lighted warehouse of five floors, 
which is entered from Foster lane, through Black 
Lion court, and which contains a further floor space, 
of about 2,600 ft.; in addition there are the four 
upper floors of the handsome, new! 
fronted premises, No. 158 Ch containing a 
handsome show room,and the extensive domestic and 
culinary departments ; also the ground and basement 
floors, being the rear portion of No. 149 Cheapside, 
the entrance to which isfrom Black Lioncourt. The 
premises as a whole are eminently adapted for the 
trade carried on therein for so many years, and are 
equally suitable for any trade requiring space, or for 
aclub house. The respective properties are held by 
leases from the Corporation of London, Christ’s Hos- 
pital, the Grocers’ Company, &c., for various terms, at 
exceedingly moderate rents. Printed iculars, 
with plans, may be obtained of Messrs Smith, Faw- 
don, and Low, solictors,12 Bread street, Cheapsi 
E.C.; on the premises; at the place of sale; and o 
the auctioneers, 10 Paternoster row, 8b Paul’s, E.C., 
of whom orders to view may be obtained. 


T vs a , rT 
\ TANTED, A CHIEF COLONIAL 
OFFICER, for a Bank having its headquarters 
in London.—Apply not later than the 5th of March 
next, stating present or past employment, age, and 
salary expected, to A. B. C.,care of Messrs Freshfields 
and Williams, Solicitors, 5 Bank Buildings, London. 


T any Ta 

AN ESTABLISHED BUSINESS, 
+ having most valuable foreign rights and 
privileges, REQUIRES additional CAPITAL, to be 
able to carry out satisfactorily some important and 
remunerative contracts. A liberal commission will 
be paid to any one introducing the whole or part of 
the requisite amount. For full particulars address 
Progress, care of Leathwait and Simmons, 1 Pope’s 
Head alley, E.C. * 


Vo T 

AN ESTABLISHED WHOLE- 
+% sale Provision Firm, with a first-class connec- 
tion throughout the country, is open to receive as 
partner a gentleman with £10,000 to £15,000. The 
business is safe and profitable, and rapidly increasing. 
The return is at present considerable, and wit 
further capital could be doubled. Apply by letter to 
“U. T. 8.” care of Messrs Trinders and Ourtis 
Hayward, 14, St. Helen’s place, E.C. 


a) h 

H MATSON AND  CO., 

¢ CHRISTCHURCH, CANTERBURY, NEW 
ZEALAND, Stock, Station, Land, and Estate Agents, 
Wool and Grain Brokers, and General Auctioneers, 
Proprietors of those extensive premises known as 
the CANTERBURY WOOL, GRAIN, and MERCHANDISE 
Stores and TATTERSALL’s Horse Bazaar; act as 
AGENTS for ABSENTEES and for INvesTmMENT of 
CAPITAL upon MORTGAGE or OTHERWISE; receive 
Consignments of MercHANDIsE Stock, &c. Wool 
buyers—besides having all the necessary appliances 
for conducting an extensive business. The embers 
of this Firm have had very great experience in all its 
branches. 

Banxers—BANK OF AUSTRALASIA, 











EIGHT PRIZE MEDALS. 





EIGHT PRIZE MEDALS. 








ADVANTAGES. 
Are entirely free from SMELL 
Are not POISONOUS 
Are manufactured without PHOSPHORUS 
Are perfectly harmless to the OPERATIVES 
Are very Damp Proof (EMPLOYED 
Are not liable to Spontaneous Combustion 
Light only on the 
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MERSEY DOCK ANNUITIES. 


THE MERSEY DOCKS AND 
HARBOUR BOARD hereby give notice that 
they are prepared, in accordance with the Provi- 
visions of their Act of Parliament, to receive applica- 
tions for Perpetual Annuities, having the effect of 
Permanent Stock,on the basis of £3 15s 0d per centum 
per annum. 

For particulars application may be made to the 
Treasurer, Dock Office, Liverpool.—By order of the 
Board, EDWARD GITTINS, Secretary. 

Dock Office, Liverpool, December 23rd, 1880. 


W ESTERN UNION TELEGRAPH 

SIX PER CENT. STERLING LOAN. 

The Coupons falling due and the Bonds drawn for 
payment on the lst March next, will be PAID on 
that or any succeeding day on presentation at the 
Office of the undersigned, Bartholomew lane, E.C. 

The Coupons and drawn Bonds must be left three 
clear days for examination. 

MORTON, ROSE, and CO., 
Agents for the Loun. 
London, February 16th, 1881. 


> 
RGENTINE GOVERNMENT 
SIX PER CENT. PUBLIC WORKS LOAN, 
1871. 
The DIVIDEND, due Ist March next, will be 
PAID at our Counting-house on and after that date. 
Coupons can be left any day, except Saturday, on 
and after the 18th instant, between the hours of 
1l and 2, three clear days an uired for their 
examination. C. de MURRIETA and CO. 
7 Adam’s court, Old Broad street, London, E.C., 
February 14, 1881. 


T T AT Th 
(jHILIAN GOVERNMENT FIVE 
PER CENT. LOAN OF 1873. 

Notice is hereby given, that the Coupons, due Ist 
March, 1881, on the Bonds of the above Loan, 
will be PAID on and after that date, at the Office of 
the Oriental Bank Corporation, 40 Threadneedle 
street. 

Coupons must be left three clear days for examina- 
tion previous to payment. 

Oriental Bank Corporation, London, 

February 12, 1881. 


T T T ‘ Tih 
(SHILIAN GOVERNMENT FIVE 
PER CENT. LOAN OF 1875. 

Notice is hereby given, that the Coupons, due Ist 
March, 1881, on the Bonds of the above Loan, 
will be PAID onand after that date, at the Office ot 
the Oriental Bank Corporation, 40 Threadneedle 
street. 

Coupons must be left three clear days for examina- 
tion previous to payment. 

Oriental Bank Corporation, London, 


February 12, 1881. 

T 7 ‘ ‘ Tv 
[SSUE OF FRENCH 
TREASURY BONDS 

Obligations 4 per Cent. to be redeemed 1st Septem- 
ber, 1885, may be obtained at the French Government 
Financial Agency, 4, Moorgate street, where all 
pirticulars will be given. Treasury Bills dated from 
three to twelve months, bearing 3 per cent. interest, 
may also be obtained from the same agency. 
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NOTICE OF REDEMPTION OF 

THE SWEDISH FOUR AND A HALF PER 

CENT STATE LOAN OF 1864. 

By virtue of the right reserved to the National 
Debt Office, according to the tenor of the Bonds 
issued the 15th April, 1864, for the Swedish Four and 
a Half per Cent. State Loan of the year 1864, and of 
the contract concluded respecting the said Loan on 
the 23rd March, 1864, and the 10th April, 1864, the 
National Debt Office hereby give notice, that all 
BONDS of the said State Loan which on the 15th 
April, 1881, are in circulation and not drawn, will be 
REDEEMED and PAID, at the places of payment 
mentioned in the Bonds, on the said day, the 15th 
April, 1881, and the interest on those Bonds will 
cease on the same 15th day of April in the year 1881. 

Stockholm, 25th March, 1880, 

the National Debt Office. 

R OY AL INDIAN 
| #¥ ENGINEERING COLLEGE, COOPERS HILL 
| STAINES. 

This College has been recently placed on a new 
basis, and the advantages afforded by it as a training 
institution for those who purpose adopting the Civil 
Engineering profession in India or elsewhere, are 
now afforded to all persons desirous of following the 
course of study pursued there. 

A number of students, not exceeding 50, will be 
admitted to the College in September, 1881. Candi- 

| dates for admission must, on the Ist July, 1881, be 
over 17 and under 21 years of age, and must give 
satisfactory proof of their having received a fair 
general education. 
| The Secretary of State for India will offer ten 
| appointments in the Indian Public Works Depart- 
ment for competition among the students entering 
the College in September, 1881, at the termination of 
| their prescribed three years’ College course, that is, 
| in the summer of 1884. 

For all further particulars applyby letter only, to 
the Secretary, Public Works Department, India Office, 
8. W., or to the President, Royal Indian Engineering 
College, Coopers hill, Staines 








JULAND DANVERS. 
Public Works Department, 
India Office, 5th January, 1831. 


EXTRAORDINARY 


MEMORY 

by Co: dence.—Particulars post free, of 
Mr Stokes, Ro Polytechnic, 309 Regent street, 
London, W. CLASS on TUESDAYS, 3 and 8,30. 
“STOKES ON MEMORY,” by return of post, 14 


stamps. Memory Globe, 14 stamps 
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THE ECONOMIST. 
CITY OF LONDON 


HE 
T PRINTING AND STATIONERY COMPANY 
(Limited). 
Works and Offices: 3 Bell yard—58 City road, 
London, E.C. 


Capital £50,000. 
Divided into 4,500 Seven Per Cent. Preference Shares 
of £10 each, and 5,000 Ordinary Shares of £1 each. 
DIRECTORS. 
James Robert Macarthur, Esq., 30 John street, Bed- 
ford row, W.C. 
William Power Trench, Esq.,6 Sandringham villas, 
Ealing, Middlesex. 
J —_ Robins, Esq.,69 Cambridge gardens, Notting 
ill, W. 
(With power to add to their number.) 
BANKERS. 
The Capital and Counties Bank, Limited, Thread- 
needle street. 
SoOLIcITORS. 
Messrs Robins and Son, 86 Gresham House, London, 
E.C., and Southampton. 
AUDITORS. 
Messrs Cape and Harris, 8 Old Jewry, E.C. 


ROKER. 
Leslie J. Montefiore, Esq., 2a Copthall court, 
London, E.C. 
Gerurat Manacen.—E. T. Henman, Esq. 
(Late Director of Messrs Waterlow & Sons, Limited.) 
Srecretary.—E. T. Henman, jun., Esq., 
3 Bell yard—58 City road, London, E.C. 


The Directors of the City of London Printing and 
Stationery Company, Limited, invite applications for 
the residue of the Seven per Cent. Preference Shares 
of £10 each. 


The Company commenced business operations in 
February, 1880, when it took possession of the pre- 
mises, together with the extensive plant upon them 
for carrying on the business of Letterpress and Litho- 
graphic Printers, and have since expended about 
£3,500 in purchasing additional Machines, Presses, 
varied assortments of Type, Lithographic Stones, &c., 
to meet the exigencies of a rapidly increasing trade. 

Several important contracts for printing have 
alrsady been entered into by the Company, and it is 
doing business for many firms whose printing re- 
quirements are large. Considering the short time 
the Company has been in existence, the number of 
customers on its books is extremely satisfactory, 
about 120 hands now being fully employed. 


In addition to the commercial printing plant, the 
Company possesses special machinery (known as 
Marcus Bebro’s Patent) for the printing of tickets 
for tramways, steamboats, theatres, public entertain- 
ments, and all purposes for which consecutively 
numbered tickets are required. This patent and 
the patent rights connected therewith, both at home 
and abroad, have been purchased by the Company. 
By these machines tickets can be printed on both 
sides, numbered consecutively, and perforated at one 
operation at the rate of about 40,000 to 50,000 per 
hour. Being printed in continuous strips capable of 
being rolled into a small compass, the tickets can be 
distributed with rapidity, and their use renders 
fraud almost impossible. The tickets have been 
used, for twelve months, by the Edinburgh Street 
Tramways Company, Limited, with marked success. 
The contract with that Company has recently been 
renewed. The Southampton Tramways Company 
has also resolved to adopt this system, and will 
shortiy bring it into use. Negotiations are also 
pending with several other Companies, and the 
system is about to be adopted on the whole of the 
Thames Steamboats, a contract now being entered 
into. 


EXTRACTS FROM MONEY ARTICLES, APRIL 
9th and 10th, 1880. 
“DarLy TELEGRAPH.” 

“We are informed that the Edinburgh Street 
Tramways Company have adopted from the City of 
London Printing and Stationery Company, Limited, 
Mr Marcus Bebro’s patent for stamped tickets, and 
have already found the process useful in the detec- 
tion of fraud.” 

“DartLty News.” 

“It is asserted that the problem of checking frands 
by servants of tramways, &c., has been solved by the 
system known as Bebro’s Patent, a conductor in the 
service of an Edinburgh Company having been 
detected and sentenced by its operation.” 


“MornineG Post.” 

“The Edinburgh Street Tramways Company ob- 
tained a conviction of one of their tram conductors on 
Saturday last, with 40 days’ imprisonment, by means 
of the ticket system known as Marcus Bebro’s Patent. 
The amount such Companies are defrauded of by 
their servants is very large and detcction most 
diffieult, and the success now attained is therefore a 
matter of considerable importance to such under- 
takings. 

The Company is obtaining Patents for Improve- 
ments in the following countries :—France, Belgium, 
Germany, Austria, Italy, and Russia Machinery is 
now in course of construction under such improve- 
nents, and will shortly be completed; so soon as 
these Patents are delivered they will be disposed of 
to Companies formed to work them in those countries, 
or otherwise as may appear to the Directors advan- 
tageous to this Company. 

The capital of the Company is £50,000, divided into 
4,500 seven per cent. preference shares of £10 each, 
and 5,000 ordinary shares of £l each. The residue of 
the preference shares is now offered for subscrip- 
tion. The holders of preference shares will be 
entitled to a dividend at the rate of 7 per cent. per 
annum out of the profits of each half-year in per- 
petual priority over the ordinary share capital, and 
those shares therefore form an investment both safe 
and remunerative. The surplus profits of the Com- 
pany, after payment of the dividends on the prefer- 
ence shares, and providing for the reserve fund and 
the payments to the officers in the proportions stated 
in the Articles of Association, will be payable to the 
holders of the ordinary shares. 


[Feb. 19, 1881, 


No promotion money hag, or wi'l be i 
only commission payable will be the mound pedi, = 
of 2s 6d per share placed by brokers, 

The Company has taken the lease it contracted 
of the premises in Bell yard for the existing an 
63 years, at £450 per annum, and purchased th, 
whole of the extensive and modern plant upon these 
premises when it commenced business, including th 
before-mentioned patent rights, for £11,500, payable 
thus: £3,500 in cash, notes, and preference shar, ? 
£3,000 in debentures, and £5,000 in ordinary shares.” 


nee shareholders are invited to inspect the 

works any day except Saturday, betwee 

of 10 and 1 and 3 and 5. . m the hours 
The shares will be payable as follows :— 


£esd 

1 0 O per share on application, 

100 Ps » allotment, 

3.00 ” within 3 months after allotment 
5 0 0 ” ” ” ” ” . 
10 0 0 


Applications to be made on the enclused form, and 
remitted to the Bankers, The Capital and Counties 
Bank (Limited), Threadneedle street, E.C., or to the 
Secretary, at the Offices of the Company. 


Prospectuses and Forms of Application may be ob. 
tained of the Bankers, of the Solicitors, of the 
Broker, and of the Secretary, at the Offices of the 
Company. 

February, 1881. 


The following business and other contracts haye 
been entered into :— 


Between the Edinburgh Tramway Compa: 
Marcus Bebro, dated 18th December, 1879, pany and 


Between the Thames and Channel Steamboat Com. 
pany (Limited) and the Company, dated 9th Feb. 
ruary, 1881. 


Between the Southampton Tramways Company 
(Limited) and Marcus Bebro, on behalf of the Com. 
pany, dated 30th April, 1880. 


Between the Imperial Union Assurance Company 
ew and the Company, dated 15th September, 

Between Messrs Harvey and Davids and the Com. 
pany, dated 24th March, 1880. 

Between the proprietor of the Jewish World publi. 
cation and the Company, dated 9th February, 1881, 

Between the proprietor of the Inventors’ Record 
and the Company, dated 11th February, 1881. 

Between the Patent Composite Fire Light Com. 
pany, Lmited, and the Company, dated 16th June, 1880, 

Between the International Publishing Company 
and the Company, dated May 13th, 1880. 

Between Mr Clarence Harcourt and the Company, 
dated 3rd July, 1830. 

Between Marcus Bebro and Maurice Grant, for his 
printing, &c., dated respectively, 27th June and 30th 
October, 1879, and 6th February, 1880. 

Between Thomas Wrigley and the Company, two 
dated respectively 13th May and 15th June, 1 

Between Joseph Richmond and Co. and the Com. 
pany, dated 15th June, 1880. 

Between Joseph Robins and Marcus Bebro, two 
dated 23rd June, 1879, one dated 29th October, 1879, 
and one dated 4th February, 1880. 

Between the Company and Marcus Bebro, two dated 
5th November, 1879, and one dated 5th February, 1880. 

Between the Company and Edward Thomas Hen. 
man, the elder, dated 5th November, 1879. 

Between the Company and Edward Thomas Hen- 
man, the younger, of same date. 

Between Marcus Bebro and Edward Thomas Hen- 
man, the elder, and Edward Thomas Henman, the 
younger, dated 12th February, 1880. 

Copies of these contracts, and of the Memorandum 
and Articles of Association of the Company, can be 
inspected at the Office of Messrs Robins and Son, 


86 Gresham House, London, E.C., the Company’s | 


Solicitors, 


PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 


UNDER CONTRACT FOR HER MAJESTY'S MAILS 
TO INDIA, CHINA, AUSTRALIA, &c. 


REDUCED RATES OF PASSAGE MONEY. 
SPECIAL RETURN TICKETS. 
WEEKLY DEPARTURE FOR BOMBAY. 


FORTNIGHTLY » » CEYLON,MADRAS, 
and CALCUTTA. 

” ” » CHINA& JAPAN. 
” ” » AUSTRALIA and 
NEW ZEALAND, 

Ovricus: 
122 LEADENHALL STREET, LONDON, E.C, 
AND 


25 COCKSPUR STREET, 8.W. 


—— 


T TIAN 

HOLLOW AY S PILLS.— 

Sleeplessness, flatulency, acidity, nausea, and all 
dyspeptic indications may be speedily relieved by 
these famous Pills, of which large quantities are 
shipped to all parts of the world. The constantly 
increasing demands for Holloway’s medicine proves 
its power over disease, and its estimation by the 
public. In weakness of the stomach, in diseases 0’ 
the liver, and in disorders of the system caused by 
cold or a sluggish circulation, no medicine 18 80 
efficacious, no remedy so rapid, as these Pills, which 
are altogether incapable of doing mischief. By 
quickening digestion, they give refreshing sleep, 
sharpen the appetite, impart tone to the tive 
organs, purify and enrich the blood, regulate the 
secretions, and strengthen the whole physical frame. 


= ——_ 
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